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FOUR PER CENT. 


Tue advance of the Bank rate on Thursday from 3 to 4 
per cent. took the market by surprise, since, although it 
had been foreseen that in all probability the rate would 
have to be raised before long, the actual movement came 
sooner than was expected, having been precipitated by 
the withdrawal of gold from the Bank for Germany. 
Various explanations of the German demand for gold 
have been given, but the real cause is, we think, to be 
found in the financial exigencies of the Government. 
The Imperial revenue has of late fallen short of the 
expenditure, and there isa reluctance to bridge over 
the gap by calling upon the separate States for 
an augmentation of their contributions. That might 
cause political complications, and it is thought pre- 
ferable to wait until the new and higher Customs 
tariff is put in force, and the revenue from that source 
largely augmented. But, meanwhile, the Government 
have plans on hand for furnishing the Army with new 
artillery and rifles, and for augmenting the Navy, which, 
if carried out, will cost a great deal of money, and as 
there are difficulties in the way of obtaining that by 
fresh taxation, it is expected that large new loans will 
have to be resorted to. In the placing of these the Bank 
of Germany would, of course, be expected to lend sub- 
stantial assistance, and it is in anticipation of such 
demands that it is seeking not only to augment its own 
resources, but also to attract home German capital now 
employed here and at other foreign centres. In its efforts 
in this direction it is, of course, favoured by the fact that 
our Government has undertaken to pay off the shares 
and debentures of the Netherlands South African Rail- 
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! 
way, which are, for the most part, in the” hands of 
German holdets, but though that has facilitated the 
gold withdrawals hence and will continue to do so, it is 
not the actual cause of them. Looking, then, to the real 
nature of the German demand, and knowing that it may 
not be easily satisfied or checked—as the probability 
is that the Bank of Germany also will soon raise its 
discount rate—the directors of the Bank of England 
did wisely in not delaying to take measures to protect their 
stock of bullion, especially as that is certain to be drawn 
upon for shipments to Egypt, and probably also to South 
America, and that there is further the possibility of 
withdrawals for the United States, since, as we show 
elsewhere, there is little, if any, possibility, of changes 
being made by Congress in the currency legislation of 
the States, which would enable the banks there better to 
meet the autumnal demand for money to move the crops. 
If, however, the higher rate is to be madé effective for its 
purpose, it will probably be necessary for the Bank to | 
take steps to reduce the market supplies of money, especi- | 
ally as uncertainty as to the future course of the discount 
market induces bankers to keep their resources well in 
hand,and this tends to increase the supply of credits in 
the loan market. For that reason loan rates have been 
little affected by the advance in the official rate, and 
advances for the week are obtainable at 14 to 2 per 
cent.. This naturally tends to keep down discount rates 
as well, best three months’ bills being taken at 3% per 
cent., which is only 4 per cent. higher than when we last 
wrote. The banks and discount houses, however, 


nema 


advanced their allowances for deposits, the former to 
24 per cent., and the latter to 24 and 2$ per cent. for 
money at call and notice respectively. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 





aint Set ' | A Fort- |Three Wks.! A Month 
\This Week. Last W eek. | night Ago. Ago. | Ago. 


Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
France teeeeeee) 2 agstus | 3h ag3t us | 24 agst us| 2? agstus | 32 agst us 
Germany eseses 23 agst us | 24 agst us 2 agstus | 24 agstus | 24 agst us 
Holland ........ 5} agst us | 34 agstus |3 agst us | 32 agst us | 33 agst us 
New York ...... | gagstus| ¢ agstus| Z agst us! 2# agstus| 12 








KING EDWARD'S TRAVELS. 


Kinc Epwarp’s visit to Vienna has been in every way a 


satisfactory supplement to the more extended tour of 
Courts and capitals which he made in the spring. The 
reception he has met with from the Austrian é/ite and 
populace, as well as from his august and venerable host, 
has been marked by a warmth going very far indeed 
beyond the mere requirements of courtesy, even in the 
case of so distinguished a Royal guest. When we 
recollect that this has happened in a city which, during 


much of the South African war, was a chief centre for | 
the transmission of gloomy reports as to the prevalence | 


of anti-British feeling, it is difficult to avoid entertaining 


serious retrospective doubts as to the entire trustworthi- | 


ness of those, at the time sufficiently depressing, allega- 


tions. Making every allowance for the effect of our | 


Sovereign’s personal popularity on the Continent, 
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j and anxious ini the European situation. We are 
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| ee ‘ salousié should | 
| divided by no natural or necessary jeal ousies there snoult } 


one can hardly suppose that the inhabitants of the! 


Austrian capital, of all classes, wou] 


as . 
sociate him frém the nation over cae he eetely dis | 
give him a welcome of exceptional enthusiasn’ s aS to | 
were widely cherished among them t: wards Enel ee 
sentiments of dislike and disapprobation. aoe 
tempt, as were freely attributed to them some tere 1 
ago. If, on the other hand, sentiments of that oe | 
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description were then apparently prevalent. but hay 


] 
since vanished, their springs must have been extremels | 
shallow, and their importance must have received oe { 
deal more than its due at the hands of newspa Petia 
spondents. It-will be well for those public ae | 
and their readers, to bear these considerations in »:.1 
for the guidance and correction of their judgments a +, 
the condition of international feeling in future. 
None the less is it all to the good that the Kins’. | 
visit to Vienna, and his reception there, should, after ai 
that was for a time said and written ina variant Pa 
have distinctly emphasised the existence of entirch, 
friendly and cordial relations between the British ana | 
Austrian Courts, Empires, and peoples. Friendshig i 
between them is, indeed, traditional, and its lasting and 
effective continuance must be greatly facilitated by the | 
exceptional absence, to which the ‘Emperor Francis | 
Joseph wisely referred in his speech at Monday's 
banquet, of any conflict, or even divergence, among their | 
respective political interests. We, for our part, mog| 
sincerely regret the difficulties which now beset the! 
maintenance, on mutually satisfactory terms, of th! 
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union between Austria and Hungary—a nation mos! 
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in the main, has worked so well; and we earnestly} 
desire that the oft-proved wisdom and tact of the! 
aged Emperor, and the veneration in which his subjects | 
of all nationalities unite in holding him, may yet avail| 
to bring about in his lifetime the renewed consolidatizn | 
of a Power whose strength is an undoubtedly important j 
guarantee for the peace of Europe. Austrians and Hut} 
garians, we believe, on their part, would regret any event} 
that led to the weakening of the fabric of the British} 
Empire, which they look upon as certainly one of | 
chief safeguards of the world’s progress on those lines at 
ordered liberty whereto they are themselves essential} 
attached. In these circumstances, it cannot but bea 
value that the British Monarch should have taken the} 
opportunity of putting himselfinto immediate touch wita| 
the Austrian Emperor and his principal advisers ontoreiga | 
affairs. At all times this would have been so, and there are} 
special considerations making the establishment 0: suct 
a rapport specially opportune at the present momen. 
On the one hand, there is much that 1s very perpiexi0 
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, sensible of the dangers attaching to any action on 
part of the Powers in the Balkans which has not dea 
thoroughly wéll considered, and should be sorry to speat 
with confidence as to the existence of any pacific soit) 
tion for the hideous tangle into which the sa 
| which fill the otitlook in the Near East the more me : 
| tant is it that, at least, between the Powers which ate j 
: ‘hed & 
be a full and friendly understanding as to aims oe 
‘and methods approved and regarded as poms 
| application. King Edward, during the course ©” ” 
| year, has placed himself, and we may [ait oiler! 
‘remains in touch not only with the views of athe - 
| of Austria, but also with those of France Ee ah 
| so doing he must have acquired knowledge aaa | 
negatively and positively, cannot fail to a sahicy of | 
value in helpirig his Ministers to direct tne pout} 
| England. a 
And never, surely, did domestic SS ae oto: 
‘a need greater than at this moment ak licht on 
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'vision to British Ministers of the clear 
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all external questions of difficulty ena and 
them. For never was that unity OF SU + the | 
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| purpose so essential alike to the 
\right lines of foreign policy ; and the Cabinet 

pursuit more conspicuously wanting than r ¢ influences 
which is tottering to its fall under the riving Oe “hes 
of Mr Chatmberlain’s fiscal enterprise. At 
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es anted as to England’s duty in the Near 
clear view’ “ery possibly in the Far East also, it 


matter of open debate whether half-a-dozen or | sanction 


f may | Cabinet, 
No set of men can | dissoci 


‘nfluential members of the Cabinet 

: a month hence. 
- i in such circumstances 
“ay very steadily, or, perhaps, even . 
. eign aflairs that concentrated attention which they so 
vanes require. And if matters are so with His 
Majesty's Government, it is not possible to contemplate 
without anxiety the prospect, if they should fall, of the 

king over of the control of our external destinies by 
pos leaders of the Opposition—men who until the other 
dav were profoundly and openly divided upon an 
Imperial issue of the first importance, and of whose 
divisions Lord Rosebery spoke as representing not 
merely a passing disagreement, but a fundamental 
divergence of temper _and attitude in regard to the 
treatment of foreign affairs. 

To hope, in such a situation, for the early emergence 
of a Ministry of any party or combination which could be 
confidently trusted to managejits great Imperial trust 
with the clearsightedness, the prudence, and the courage 
which it demands, may seem almost vain. But, at any 
rate, it is eminently true that in such a situation we 
cannot but realise the blessings of a Constitution which 
provides an august Personage always at his post, who 
knows personally all the chief foreign Sovereigns and 
diplomatists and their points of view, who has had in his 
hands the threads of all important diplomatic communi- 
cations, who has no parti pris on any question that 
may arise, and who represents, above all, the principle 
of Imperial continuity. For such blessings we must, 
indeed, be thankful now. If by such means we are not 
preserved from all blunders, at any rate our Ministers 
will commit blunders with far less excuse than under 
almost any other conceivable system, and will have the 
best chance of steering a straight and even course. And 
all honour is due from Britons, of all parties, to King 
Edward for the resolute pains at which he has been to 
qualify himself as rapidly and as surely as possible for 
the discharge of his exalted functions at a season when 
their importance is so exceptionally prominent. 


GOVERNMENT AND THE ARMY. 


Tue difficulty in dealing with the Report of the War 
Commission is the abundance of the matter that calls 
for treatment. That matter falls into two main divi- 
sions, the part that concerns the Government and the 
part that touches our military system. They run in to 
one another, of course, because our military system is 
what successive Governments have made it; but the 
degree of responsibility attaching to the Government 
now in office is very much greater in regard to the 
want of preparation for this particular war, than in 
regard to the want of preparation for war in general. 
The former, for this very reason, is the most likely to 
attract public attention. But it does not follow that it 
is the more important. The mistakes special to the 
present Cabinet will, we may hope, be avoided by their 
successors. The mistakes common to many Cabinets 
are of a more subtle and dangerous kind. They have 
their origin in human nature, not in the character of 
this or that statesman. 
lt is difficult to say to which of these classes belongs 
re. failure to provide the Army destined for South 
Africa with sufficient stores. In July, 1899, it became 
mown to the Army Board that the supply in hand was 
— inadequate even for the wants of the one Army 
: i and cavalry division the despatch of which was 
tween the Tee ee Why was not the interval be- 
better a e J uly and the October of that year turned to 
obs «i rete. The minutes of the Board, we are 
arial .A it clear that, in the opinion of that Board, 
expenditu, 3 oy was the refusal of sanction for the 
about £6 of the money involved, amounting to 
passage 6000? and then follows a very important 
tae It is, however, equally manifest 
ord Lansdowne full iated th f 
the deficiency y appreciated the extent 0 
cy, and the consequence of any delay in the 
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grant of money, and that he brought the whole cir- 
cumstances before his colleagues. The decision not to 
expenditure, therefore, was taken by the 
though Lord Lansdowne, of course, does not 
ate himself from it.’’ How is the inaction of 
yinet to be explained? The official answer is, 
the then existing position of the negotiations 
with the South African Republic it was not expedient 
to make preparations ‘‘ which might have precipitated a 
crisis.’ We are tempted to suspect that the “‘ crisis ”’ 
in question was political rather than military, and had 
its seat at home rather than in South Africa. In the 
summer of 1899 the immense popularity of the war 
could hardly have been foreseen. It was possible, 
therefore, that the adoption of a distinctly warlike 
policy might injure the position of the Government. 
Added to this, there was probably a division of opinion 
——more accurately, perhaps, of feeling—within the 
Cabinet, and the section which disliked the idea of 
war would hardly be anxious to spend money in 
making ready for it. It ought to be said, however, 
that, in the opinion of the Commissioners, ‘‘ the steps 
taken to reinforce the troops in South Africa 

pending the arrival of the field force, were in accor- 
dance with the advice and requirements of their mili- 
tary advisers.’’ Soldiers and civilians alike misjudged 
the magnitude of the war ; it was only in reference to 
stores that the civilians went against professional 
advice. How serious this neglect was is shown by Sir 
Henry Brackenbury’s minute in the following 
December. This is really a terrible document. No re- 
serve artillery, no reserve ammunition, too few machine 
guns, no reserve of saddles or accoutrements, or 
vehicles for the Army Service Corps, or harness or 
shoes for mules, or tents, or clothing. Less than one- 
fiftieth of the camp equipment wanted, and no spare 
buildings in which to house the reserve stores, had 
they been forthcoming. ‘‘In fact,’ says Sir Henry 
Brackenbury, ‘‘ we are attempting to maintain the 
largest Empire the world has ever seen with arma- 
ments and reserves that would be insufficient for a 
third-class military Power.’’ Sir Henry does not lay 
the whole blame on the Government, but Lord Lans- 
downe takes it frankly on himself and his colleagues. 
‘* We were not,’’ he says, ‘* sufficiently prepared even 
for the equipment of the comparatively small force 
which we had always contemplated might be employed 
beyond the limits of this country in the initial stages of 
a campaign.’’ And though we have no desire to 
make individuals suffer for faults which are in part 
those of the system they have to administer, it is im- 
possible to acquit Lord Lansdowne on this head. 
The sentry who is caught sleeping at his post may only 
have fallen in with a bad custom among’ sentries. 
But he comes in for hard measure when he is dis- 
covered. If the Cabinet had always contemplated the 
employment of a comparatively small force beyond the 
limits of this country they were bound to take care that 
every want of this comparatively small force was pro- 
vided for ; and the Minister who was specially bound 
to acquaint himself with the facts, and to keep his 
colleagues informed of them, was the Secretary of State 
for War. Sir Henry Brackenbury, however, attributes 
the neglect in part to the system of meeting exceptional 
needs through annual estimates. The fact that orders 
cannot be given for any length of time ahead ** cripples 
the power of output of the trade. They will not, under 
such a system, invest money in buildings and plant, not 
knowing from year to year whether they will have 
further orders.’” The very gravity of the evil, say the 
Commissioners, compelled immediate action, with the 
result that there is every reason to hope that the danger 
has now passed away. That is a handsome thing for 
a Commission to say, but before accepting it as a con- 
clusive answer to the fears that Sir Henry Bracken- 
bury’s Report is calculated to arouse, we should like to 
know two things. Is Sir Henry Brackenbury himself 
completely satisfied with the present condition of our 
military stores? Have any precautions been taken to 


ensure that it shall never again fall back to the condi- | 


tion described in his minute? 
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We pass to the quality of our soldiers, a point which | practice quite non-elastic. The notes can ee 
the war has necessarily brought into great prominence. ; against a deposit in the Treasury of sry Only 
The change that has come over England—the change, | and these bonds are now so Scarce and 7 
that is, from country to town, from an agricultural to does not pay the banks to buy them fi 7 
an industrial community—has had a bad effect on the | issuing against them. Then there 
physical condition of the recruits. As regards the} sion to the effect that not more than $2 ooc 
regular Army, the morale of the men, including in that national bank notes may be withdrawn from ik 
term the qualities of courage, endurance, discipline, | in any one month, so that if the b 
and cheerfulness under adverse circumstances, left | point and increase their issues to meet a Passing emer. 
little or nothing to be desired. As regards their in-| gency, they could not promptly retire the notes oe 
telligence, the evidence is conflicting, but, on| emergency was passed, and as these issues a eee 
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the whole, as might naturally have been expected, this would mean that they would be paying tax tori, 
it goes to show that town-bred soldiers are inferior | of which they could make no profitable use. Beside 
to country-bred soldiers at starting, and that even if | the national debt is being ides, 


rapidly pai ail a 
result that, while the aentars eas = 
country are rapidly increasing, the basis of the entieasl 
bank note issues is being steadily curtailed, and if the| 
present rate of redemption is continued, will be rendered 
non-existent before very many years are over. Withee 
however, looking forward to that contingency. th, 
present position is that when any large expansion 
of the demand for money arises, such as that whieh 
arises periodically in the autumn, when a large 
of currency is needed to harvest and market the crops 
a sharp monetary stringency is experienced, and 9 
times it is with difficulty that a monetary crisis i 
avoided. ; 
During the crisis of last autumn, a proposal whic 
met with much acceptance was that the banks shoul 
be permitted to issue notes on their own credit up t 
a certain proportion of their paid-up capital, thes 
issues to be made a first charge upon the assets of th 
banks. Of late, however, this proposal has comet 
be less favourably regarded. The banks, it is argued, 
are too much under the control of the great financial 
magnates to be safely entrusted with this power. 


the distance between them can be bridged over, it is 
only by a fairly long period of training. Our men were 
not good shots, they were bad horse-masters, and in 
the earlier stages of the campaign they were too 
dependent on their officers. This was especially the 
case in such matters as entrenching and finding cover. 
A similar judgment is passed on the officers, especially 
those on the staff. ‘‘ Staff officers,’’ says Lord 
Roberts, ‘‘ cannot be improvised ; nor can they learn 
their duties, like the rank and file, in a few weeks or 
Bisnis eneneoons I am decidedly of opinion that we 
cannot have a first-rate Army unless we have a first- 
rate staff, well educated, constantly practised at 
manoeuvres, and with wide experience.’’ The difference 
that good or bad staff officers make to the efficiency of 
an army cannot be exaggerated. Where they were 
good the troops ‘‘ did far better work at a much 
smaller cost of life and health,’’ and in their difference 
in life and health is the difference between one army 
and another. As regards both officers and men, 
the stress which all the authorities lay upon 
manceuvring is very great. It is the one real 
preparation for war, the one thing that can give 
troops any foretaste of what actual war will be 
like. It is only in manceuvres that they can learn what 
scouting, or entrenching, or finding cover, or judging 
distance means, and it has been one of our greatest 
shortcomings in the past that we have paid so little 
attention to giving the Army sufficient opportunities 
for gaining experience in this way. 

We stop here, not because the subject is exhausted, 
but because this is not the season for going on with 
it. Englishmen can think of but one thing at a time, 
and till the fiscal controversy which is to occupy the 
autumn has been disposed of, at all events for another 
generation, it is useless to talk to them about the Army. 
That subject will come up, however, when Parliament 
meets, and then we trust that it will not be allowed to 
slumber again until we have secured some trustworthy 
evidence that serious reforms are in progress. 
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exchange speculation was being indulged in, the finar-| 


and the railway and other mergers might have bee 
enabled to carry their operations to still more extrave 
gant extremes, the mass of undigested securities might 
have attained still more dangerous dimensions, and the 
inevitable subsequent reaction have been rendertt 
still more disastrous. The public, who have lost 
very heavily as it is, would have suffered still more, 
and, naturally, they look with suspicion upon a pre 
posal that would confer very large additional issuing 
powers upon the banks. Their suspicions are exis 
gerated, and, under proper regulations and limite 
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hr 


the banks might be rendered perfectly safe and sound. 








Shaw, the Secretary of the Treasury. Speaking © 
other evening before the National Associa 


CURRENCY LEGISLATION IN THE UNITED 
STATES. 


Tue outlook for legislation to remedy the admitted de- 
fects of the currency system of the United States does 
not seem very promising. It was hoped that the sub- 
ject would be taken up in earnest in an extra session 
of Congress this autumn, and that some thorough- 
going measure of reform would then be passed. But 
it now appears not only that there will be unlooked-for 
delay in calling Congress together, thus limiting the 
time for legislation, but also that there is such a con- 
flict of opinion as to the lines upon which reform should 
proceed, that there is little chance of anything being 
done during the Session beyond some more or less im- 
perfect tinkering. The great defect of the existing 
system is that under it the currency is lacking in the 
elasticity necessary to permit of its expanding or con- 
tracting in accordance with the requirements of the 
country. Apart from gold coin, practically the only 
portion of the currency which admits of such increase 
or diminution is the note circulation of the national 
banks, but the conditions of issue are so onerous, and 
the provisions for the withdrawal of notes once issued 
are so cumbersome and restrictive, that this branch of 
the circulation also, whatever it may be in theory, is in 
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amendment to the present ‘system, permitting 
national banks to consent to the issue 
troller of the Currency of circulating notes 
per cent. of the bond-secured circulation, 
tax of 5 per cent., to be retired at will, - 
of the Comptroller. This additional circulal 
appear whenever and wherever interest rates 
to a point of profit, and would be promp 


whenever interest rates became normal. | 
to make an emergency issue of taxed ae ce 
as our readers are aware, by the Bank of Germany 
practice, it has proved eminently 
cial in its operation, and there se 
it should not work equally wel 
Before it can be adopted there, 
tions as to the withdrawal of notes 
materially altered, and there seems to 
fluential quarters a strong objection 
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}j banks, and it will be remembered that last autumn he 


—_—— : 
| September 5, 1903. J 





be adequate provisions for contraction if the scheme for 
emergency issue 1S adopted, even the comparatively 
fimited measure of reform proposed by Mr Shaw may | 
fail of acceptance by Congress. = 4 
\nother constantly recurring cause of disturbance in 
the American money market is the accumulation in the 
Treasury of funds drawn from the pockets of the tax- 
avers. The Secretary of the Treasury is empowered 
Pe deposit with the national banks the proceeds of the |t 
‘aternal taxes, but he is expressly prohibited from so | t 
dealing with the proceeds of the Customs duties. 
These must be deposited in the Treasury, and remain 
there, except in so far as they are used for Government 
disbursements. This prohibition is a survival from 
the time when the paper currency of the country was 
creatly depreciated, and in order to obtain a sufficient 
supply of gold the Customs duties were made payable 
ingold. But, though it had then a good raison d’étre, 
the prohibition now is senseless and mischievous. Its 
result is that money, which at times can be ill-spared, is 
swept off the market and locked up in the Treasury, 
so that frequently the market is starved while the 
Treasury is full to bursting with money. The mis- 
chievous absurdity of this is evident, and it has conse- 
quently been proposed that the Secretary of the 
Treasury should be authorised to deposit the proceeds 
of the Customs as well as of the other taxes in the 
banks. That is at first blush so eminently reasonable 
a proposal that it might be assumed that no objection 
could be taken to it. But there are two difficulties in 
the way of its adoption. One is, that against deposits 
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| but stick to gold mines. 
| whereas violent fl 











set out 
uch a summary in the following paragraphs :— 

1. Don’t invest in copper, tin, or silver-lead mines, 
Gold has a fixed value, 


uctuations in the price of other metals 


upset all estimates of the earning capacity of the mines 
| producing them. 


2. There 1s only one correct way to value a mine— 
hat is by its ore reserves. Any other basis of valua- 
1on Is wrong. It is wrong, for example, to buy into a 


mine because someone gives you the “tip” todoso; 
or merely because it is controlled by a big capitalist, or 
well-known mining house; or because it is spoken well 
of by newspapers on insufficient evidence. 


mental point is the ore reserves: 
on that. 


The funda- 
everything must hinge 


3. If the mine in question has got large ore reserves, 


you must then put it to this test :— 


(a) The shares must yield a clear 10 per cent. on 
your investment ; 

(6) The net profit in sight—as shown by the ore 
reserves—must represent 60 per cent, of the 
market valuation ; 

(c) The main development points in the mine must 
show ore of average size and value. 


If the mine passes this test, it is, so far as one can judge, 
on a sound basis, and you would be justified in buying 
into it. : 


But to arrive at this knowledge you must know some- 


thing about the subject, and be able to analyse the 
mine's position with some exactness from the published 


with them of Government funds the banks must ledge | reports. If you cannot do this, | should advise you to 
an equivalent amount of Government bonds with the | leave the mining market alone. Try Monte Carlo 
Treasury, and the scarcity and dearness of such bonds | instead. 


is a serious bar to the acceptance of Government 
deposits, even when money can be employed at high 
rates, while at times the banks, in order to get the 
deposits, withdraw bonds they had deposited against 
the note issue, and thus, while the market supply of 
money is enlarged in one direction, it is curtailed in 
another. It is true that the Secretaryof the Treasury has 
legal authority to accept ‘‘ other securities ’’ instead of 
Government bonds as security for his deposits in the 


did accept such securities under certain conditions. 
But, as is pointed out by our New York correspondent, 
the transaction has not turned out so well for the banks 
as they anticipated, and besides, there is great reluct- 
ance to confer upon the Secretary authority to deter- 
mine what securities shall or shall not be accepted 
against deposits. That, it is feared, might lead to invi- 
dious discriminations, which would naturally affect mar- 
ket values to the detriment of the public. And evenif this 
difficulty is overcome, there is another and more serious 
obstacle to be got over. It arises in connection with 
the tariff. Tariff reformers point to the accumulation 
of money in the Treasury as evidence that the Customs 
duties are maintained at a needlessly high level largely 
for the benefit of trusts and other combinations of big 
capitalists. And they contend that the remedy is to be 
sought, not by devising means whereby money need- 
lessly withdrawn from the channels of trade may be 
permitted to filter back again by the deposit in the 
banks of the surplus revenue, but by _ reducing 
taxation, and especially the Customs tariff, and so 
leaving millions of money which are now raised without 
any real necessity to fructify in the pockets of the | 
a ‘There is certain, therefore, to be a very stiff 
= In Congress when any attempt is made to deal 

ith this phase of the currency question, and the pros- 
pect of any legislation being carried through in the 


forthcoming extra session is consequently far from 
bright. 
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SOME ADVICE TO MINING INVESTORS. 
(FROM OUR SPECIAL MINING COMMISSIONER ) 


: ae said to me lately, “I wish you would publish | 
could summary of advice on mining matters, which one | 
oe Oe ee carry in a pocket-book, and which 


4. Having picked out the mine which has really got 


big ore reserves, sit down for half an hour and use your 
commonsense. 
near the price at which your test brings out the value of 
the mine, leave them alone. 
is weak or stagnant, as it is at present, and sell when 
you can get a reasonable profit. 
bought, the shares don’t go up, that need not worry you, 
for you will draw a good dividend on your money, and a 
sound mine will always come to the front in the long- 
run. 


If the shares are going up, and are 
Buy only when the market 


If, after you have 


Buy for cash only. 

In these depressed times many mining speculators 
have been hard hit, because they neglected that funda- 
mental precaution about ore reserves, on which I lay so 
much stress. As against this, | know a number of 
people who look on ore reserves as the pearl of great 
price. These are now drawing substantial dividends 
from such mines as Camp Bird, El Oro, Great Fingal, 
Oroya-Brownhill, and Waihi, where the ore reserves are 
very great, and are receiving an average of, probably, 14 
per cent. on their money. ! 

5. The mining investor should carry in his head, in 
a summarised form, a knowledge not only of mines, but 
of mining conditions. This is quite important, and 
should save him often from loss. Let me show what I 
mean by “ mining conditions.” Here are several :— 

(a) West African mines should be left absolutely 
alone. The mines may be good or bad, but the 
climate for many years to come will be a heavy 
handicap on the industry. 

(b) Rhodesian mines should be left alone at 
present. The gold mines there are invariably 
over-capitalised, and the copper mines are not 
developed. 

(c) In Queensland there are a lot of good mines. 
But their managers never sample them, and are, 


therefore, not in a position to supply shareholders | 


with such information as they have a right to 
expect. 

(d) Gold mines in Canada have so far all gone 
wrong in depth. : 

(¢) The investor should keep out of alluvial, 
hydraulic, deep lead, or dredging mines, as in these 
it is difficult to form an accurate estimate of value. 
This class of mine should be left to those who have 


inside knowledge. 


. 


(f) In such countries as Venezuela and Colombia, 


or 


1533 | 


would hold good for a year.” I have tried to 
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mining is too much interrupted by revolutions to 
make it a profitable venture, Xc., &c. 
This sort of information has taken me many years 
travelling and much hard cash to acquire. The result 
ofitall is, to make one very, very careful about mines ; but 
that, I think, is the ultimate opinion of all mine valuers. 
There is nothing so good as a fine mine in all the range 
of investments, but it takes a lot of finding. 





| 


| 


This summarised knowledge of mining conditions | 


should in these days cover the mines of all tne world. 
Such a summary would be set down as follows :— 

Transvaal.—The mining industry here is starved for 
labour. When a decision is come to to bring in a supply 
from elsewhere, this will have a marked effect on the 
values of mine shares. Such an effect would be from 
sentimental rather than genuine reasons. The standard 
outcrop and first row deep mines are, of course, of great 
value; they are often over-capitalised; they are 
swamped, too, by a mass of over-capitalised concerns 1n 
poorly-located areas, and by all mines in the outside 
districts, which, so far, have done little good. The 
investor who would buy on “ore reserves” has not 
much chance in the Transvaal, for the really good things 
are over-valued, and the promising things stand at 
outrageous prices. 

Rhodesia.—The gold mines here are greatly over- 
capitalised. In few mines does the profit in sight 
represent more than Io or, at the most, 20 per cent. of 
the market value, whereas it should represent at least 60 
per cent. The copper mines are almost quite unproved 
as yet, and the estimates of their value are too previous. 
The same applies to the copper mines in the Congo 
State. 

Egypt and Soudan.—Entirely in the prospective stage 
so far. 

West Africa.—A country where there is, no doubt, a 
great deal of gold, and probably some fair mines; but 
the climate is deadly. It is poor business to invest in 
mines which the shareholder—supposing him to have 
the necessary knowledge—would not take the risk of 
going to inspect. 

Canada.—A failure so far as concerns its gold mines. 
Before any mines in this country passed the test of 
soundness they would have to be examined on the 
strictest lines. 

United States and Mexico—In these countries the 
theory of “ ore reserves ” is understood in all its bearings, 
and the best English-owned gold mines, because of their 
big net profits in sight, are amongst the soundest mining 
investments to be found anywhere. 

Central and South America.—Much of this country is 
unsafe for mining, because of political troubles. In the 
more settled countries there are not many gold mines. 

India.—The best mines of the Kolar field are very 
valuable, but, strictly speaking, their market valuation is 
out of reasonable proportion to the profit in sight. Mines 
in other districts are little good. 

The Far East.—1he investor who has not access to 





| 


inside sources of information should leave the mines in | 


this part of the world alone. 

West Australia.—There are probably a dozen mines 
in this country with assured futures, and, perhaps, half 
of these would pass the required test as to percentage of 
ore reserves. 

Queensland.—There are good mines in Queensland, 
but until those who control them learn to provide proper 
information, investors should preferably put their money 
in West Australia. 

Victoria and New South Wales.—DBetter leave the 


mines in these and Cobar States to those who have incide | 


knowledge. The Broken Hill mines have immense 
ore reserves, but they are not gold mines. 
Tasmania.—The gold mines are locally owned, and 
are over-valued. The copper and silver-lead mines pay 
dividends, but it is better to leave these to specialists. 


New Zealand.—Only one gold mine here which passes 


| the test of ore reserves. 


Hungary.— Mines here small and patchy. 


Russia and Siberia.—Mostly alluvial mines—the lay- 
man should keep out of these. : 
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Tue White Paper which has just peep Ce 
ducing a Canadian Sessional Paper cena repro. 
spondence in connection with the German Ste re 
cludes no new facts relating to the fis, de tariff, ip. | 
between Germany and Canada. [t en 
ever, the basis upon which Germa 
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the German 
national treatment in British colonies.”’ 
attitude adopted by the Colonial Ss; 
support he is receiving from Lord |] 
important that the case put forward by 
be rightly understood. In the course of the politica | 
campaign that will shortly be initiated in the coma } 
by Mr Chamberlain, we shall, no doubt, be told thar | 
the action of Germany was inspired by arrogance and 
dictated by animosity. The Colonial’ Secretary Sie! 
adept at creating prejudice in order to strengthen any} 
cause which he may be temporarily supporting, but it} 
is far more profitable, from the national point of view. | 
to put prejudice aside and endeavour to understand the i 
grounds on which Germany bases her contentions, An} 
examination of the facts will, we believe, convince on b 
fair-minded man that a consuming hatred of this} 
country is not the inspiring cause of Germany’s deter.! 
mination to exclude Canada from most-favouredenatiog | 
treatment. On the contrary, the reason for her de. | 
cision is of a far more common-place character. By} 
the action of Canada, she was deprived of fiscal privie | 
leges which she had long enjoyed, and whether he} 
present attitude be a wise or an unwise one, it is not} 
unnatural that she should resent that action. As Baron} 
von Richthofen remarked in a statement to Sir Frank} 
Lascelles, ‘‘ Canada has deprived Germany of a valu} 
able right, of which we retained possession for more} 
than thirty years under the Anglo-German Commercial| 
Treaty, which has come to an end. It cannot be ex-} 
pected of Germany that, upon a change being made by} 
one party in the state of affairs which has hitherto} 
prevailed, she should accept the change without more} 
ado.”’ 

In the treaty cited—the Anglo-German Treaty of] 
1865—it was specifically agreed that the produce of} 
the States of the German Zollverein should not be] 
subject to any higher or other import duties than pro- | 
duce of the like kind of the United Kingdom of Great} 
Britain and Ireland, or of any other country. It was : 
at the instance of Canada that this treaty was Gt) 
nounced, and in the despatch in which he gave as the} 
principal reason for its denunciation the inclusion 0} 
the above article in its provisions, Lord Salisbury } 
affirmed that such stipulations were entirely unusual) 
in commercial treaties. ‘‘ No record exists,’’ he pro} 
ceeded, ‘‘in the archives of the Department of the} 
circumstances under which this Article was adopted, } 
or of the reason which induced Her Majesty’s Govert-| 
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a nature ; and it would appear probable that the inser- | 
tion of these words must have been due to oversight, oF 
to a want of adequate consideration of the exact conse | 
quences which would flow from them.’’ With the —_ ; 
sight’ or ‘‘ want of adequate consideration of Ou } 
Foreign Office Germany had no immediate concert.) 
After the denunciation of the treaty, and the subse- | 
quent preference given by Canada to the goods — | 
Mother Country, her position was that she had 7 
possession of a valuable privilege which during om 
tracted period she had enjoyed in Canadian ne » 
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Germany’s position under the treaty 
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; at Britain and to all her colonies and 
nomousiy f0 0 certain of them, for a limited period. 
ee ecotinae’ the Minister, ‘‘ the Federal Council 
ae cobasillt an act in contradiction to the conditions 
| a tly laid down in the laws of May 11, 1898, and 
i oF Wy y, 1899, were they to continue most-favoured- 
| es treatment to a British colony which had on her 
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ade with respect to the British Empire, 





ide altered the relations hitherto existing, to the detri- 


ment of Germany.” 
Such, in effect, is the German case, and, apart alto- 
gether from its merits, it 1s perfectly comprehensible. 
Mr, Chamberlain, however, asserts that he is unable to 
| derstand it, an astonishing admission of obtuseness, 
une +2 . ate , a he 
seeing that the Colonial Secretary had before him t 
orms of the treaty under which Germany enjoyed 
ee advantages of which she has been deprived, and 
ee perfectly cognisant of the fact that it was through 
the agency of Canada the deprivation was effected. 
! It will not do for Mr Chamberlain to insinuate that 
‘Germany is displaying exceptional hostility towards us 
by advancing claims such as France or the United 
States, for instance, has never put forward. That she 
(has put forward such claims 1s true, but it must be 
! remembered that no other country except Belgium was 
| ever placed by us, through the medium of a commercial 
‘treaty, in the position which Germany occupied for 
| thirty years. But Mr Chamberlain goes further, and 
i suggests that Germany is, in consequence of the action 
| of Canada, arrogantly threatening to make reprisals on 
this country. That statement does not fairly represent 
|the situation. What the German Government say is, 
‘that if other British colonies follow the example of 
Canada the Legislature may refuse to consent to the 
piecemeal whittling away of provisions in the treaty 
that are favourable to Germany, and insist that the 
treaty must not be dealt with bit by bit, but must stand 
orlapseas a whole. If as a result of the Legislature 
adopting this attitude the treaty lapsed, the most- 
| favoured-nation treatment now accorded by Germany 
to this country would, of course, lapse with it. 
Whether this action of the Legislature would be a wise 
| proceeding or not, it is a very different thing from the 
policy of wanton hostility ascribed to Germany by the 
Colonial Secretary. Besides, when the present Govern- 
ment contend that the article in the treaty of 1865 was 
a monstrous one, it must be remembered that they 
themselves are responsible for a clause in the new 
Anglo-Persian Convention, to the effect that, if a 
British colony, having a special Customs system, 
should cease to accord most-favoured-nation treatment 
|to Persian imports, that colony should not have the 
right of claiming such rights for its imports to Persia. 
Whether this article was inserted by design or through 
| ineptitude, the fact of its insertion does not tend to 
| 'Mprove the position of the Government, and it is well 
| that this circumstance, and the contentions of the Ger- 
/man Government should be given due prominence in 
‘ew of a probable attempt to induce the country to 
| believe that Anglophobia is at the bottom of Germany’s 
|| fiscal policy towards Canada. ; 
a —— in the White Paper a memo- 
Cnet she ating to the trade between Germany and 
anada, which shows that in a tariff war the former 
has much more to lose than has the Dominion. 
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; The 
| "ures given are as follows :-— 
Imports from Exports to 
Germany. Germany. 
1900 : 5 
1899 CC OS eOeeescecesece 8,706,641 eeeeee 1,715,903 
| iggg TT Ttteeeees 7,382,499 ....., 2,219,569 
| 1897 Trercteseess 5,584,014 ...... 1,837,448 
1896 SP Pee eeeresesees 6,493,368 eerveee 1,045,432 
tteseeeesecesess 5,951,459 ...... 757,531 


That, as © 
ermany’s p 
S1Ons in ord 


anada suggests, it 
| 

| IS Obvious 

i 


art to imperil 


, and more obvious still is the fact that we, 


‘9, should be culpably short-sighted if we acceded to 
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wer was granted by law to the Federal | comparatively small section of our foreign commerce a 


is short-sighted on 
a trade of large dimen- 
er to foster one of much smaller importance 
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the risk of impairing the whole. 
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SPANISH FINANCE. 


Yat? -pie pPoOrre © ' c } ; 
A REUTER’s telegram from Madrid states that, after a 
conference with the Ministers of War and of Foreign 


~ 


Affairs, Sefior Villaverde has agreed to an increase of 
expenditure which, it is believed, will add 146,000,000 
pesetas to the Budget figures. If this statement be 
correct, it is full of ill omen for the future of Spanish 
finance, and the announcement is particularly dis- 
appointing in view of the strenuous Opposition pre- 


viously offered by the Premier to the advocates of | 


enlarged expenditure for naval and military purposes. 

Sefor Villaverde, on taking office as Prime Minister, 
made no secret that he intended to be himself the 
manager of his financial policy, though he, for form’s 
sake, placed in the Ministry of Finance a Conservative 
Deputy and old friend, who had been his Under-Secre- 
tary of State in that department, and who retired with 
his chief in March. He knew he could trust 
Gonzalez Besada to act entirely upon his instructions. 
This member of the Cabinet was very soon confronted 
with difficulties, as usual, at the hands of the War 
and Marine Ministers, both in quest of supplementary 
credits for quick-firing guns, war stores, arsenals, and 
the squadron of evolutions. The two Ministers were 
instantly informed that the Premier would not coun- 
tenance any extraordinary credits, any increase of ex- 
penditure that the Cortes had not been asked to 
authorise. The Ministers were, besides, warned that if 
they deemed the credits allotted to some of the more 
useful services inadequate, they must manage to reduce 
expenditure in other branches of their departments, 
especially in notorious sinecures and ornamental 
expenditure, with a view to obtain the money required 
without inflicting fresh burdens on the taxpayers, and 
both the Premier and Finance Minister set the example 
to their colleagues, by declaring that they expected to 
be soon in a position to cut down the credits for their 
own departments. But apparently his policy of re- 
trenchment has been thwarted. 

But, though the Prime Minister would seem to have 
been checked in his programme of economy, he is 
making efforts in other directions with a view to 
improving the condition of the national finances. 
In regard to the collection of taxation of every kind, 
Sefior Villaverde soon made his new Finance Minister 
send circulars to his provincial delegates to insist upon 


Senor 


their showing more zeal. These circulars are expected | 


to give a further impetus to the increase of revenue 


in the first half of the present financial year 
1903, which shows more than £400,000 increase 
on the figures of the same months of 1go2. 
In fact, Sefior Villaverde is convinced that the 


existing tributary régime, that produced forty millions 
sterling in 1902, could be made to give the Treasury at 
least a couple of millions sterling more, and leave it 
with a considerable surplus of revenue over actual 
expenditure, and he intimated that it is the intention of 
the Government to make use of these surpluses of re- 
venue to pay off about three millions sterling still due 
for arrears of the former Colonial Treasuries, and to 
meet some extraordinary naval and military contracts 
made by previous Cabinets. : 

After thus foreshadowing the general outlines of 
his Budgetary and tributary plans, Sefor Villa- 
verde let it be known that the time had now come 
to attend, if possible, “‘ to foreign exchanges, to 
| the currency, the fiduciary circulation, the relations of 
'the Bank of Spain and the Treasury, and to the 
| administration and guarantees of the Bank itself, 
' that he deems insufficiently reformed by the law 
| voted by the Cortes in 1902.”’ He _has _em- 
| bodied his suggestions on all these points in a 
| pamphlet of over seventy quarto pages, with appen- 
| dices full of interesting data covering thirty more 
 ligres: He drew up this document in June, when 


} 
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he was only an independent Conservative Deputy, 
and he originally intended to lay it on the table of the 
House, as the title-page shows, as ** the preamble and 
text of a project of law to regulate and improve foreign 
exchanges, and to prepare the re-establishment of the 
circulation and of the free coinage of gold.”’ ae 
Sefor Villaverde proposes that, within the existing 
régime of monetary laws, the Government shall adopt 
the most efficacious measures to re-establish the circu- 
lation and free coinage of gold. He proposes that a 
date shall be fixed on which the gold peseta shall again 
be made the basis of the Spanish currency, and the 
only coin with full capacity for the payment of all 
debts, and that the same law shall fix the amount 
for which the silver dollar or five-pesetas coin 
shall be made legal tender. As he evidently 
supposes that the date for the execution of 
these two desiderata of the situation is somewhat 
distant, he suggests in the meanwhile a rather compli- 
cated scheme, with a view to keep foreign exchanges 
déwn, and perhaps to force them lower. Starting from 
the premiss that speculators and dealers take advan- 
tage of the excess of demand over offers in foreign 
exchanges to keep up rates, he proposes the interven- 
tion of the State, with the assistance of the Bank of 
Spain. ‘‘ With a view to make foreign exchanges more 
stable and to reduce by degrees the gold premium,’’ a 
Bureau of Exchange shall, he proposes, be created at 
the Bank of Spain, under the superintendence of its 
Governor, of the Director-General of the Treasury, and 
af the Finance Minister, with the co-operation of the 
Bank and all its provincial branches. This Bureau, 
‘at the cost of the Treasury, shall sell and buy when- 
ever it shall deem expedient, and at the price published 
in its notices to that effect, cheques, letters of credit, 
and all sorts of bills and paper payable in gold or in 


| representatives of that metal. As long as the Exchange 


Bureau is acting, the Bank of Spain will not be em- 
powered to make any operations of sale or purchase of 
gold and exchanges, except with its agreement.”’ In 
his draft project Senor Villaverde goes on to show that 
he proposes to obtain the funds for carrying on 
this Bureau of Exchange: Firstly, from the payment 
in gold of all the export and import duties under the 
existing tariff ; secondly, from a legislative authorisa- 
tion, empowering the Minister of Finance to pledge the 
proceeds of the Customs House as a guarantee for an 
annual issue of four millions sterling of gold bonds that 
are to be redeemed within each financial year with the 
prceeeds of the Customs; thirdly, from a legislative 
authorisation, empowering the Finance Minister to 
raise 4,3,760,000, redeemable in 20 years, with the 
guarantee of the Almaden quicksilver mines. All the 
sums obtained from these three sources are to be paid 
into the Bank of Spain, to the credit of a special account 
current in gold that shall be opened for the Treasury. 
Any loss incurred in the winding-up of this account will 
be charged in the chapter of the debt in the Budget. 
The success of this attempt to artificially regulate the 
exchanges is very problematical, and the Spanish Pre- 
mier does not say what is to be done if the Government 
or Treasury exhaust some day all their ways and means 
without having much improved the rates of foreign 
exchanges and of gold premium, nor does he indicate 


| how he will fill up the gap caused in the ordinary 


Budget when he uses the Cutsoms revenue to the ex- 


| tent of 44,000,000 in gold to guarantee and redeem 
i I, 


- contemplated issue of gold Treasury bonds. The 
only ominous admission he makes in his preamble is 
that if all these three devices do not produce the desired 
improvement, and if the country is not disposed to 
make fresh sacrifices, why, the time will have come 
to examine whether it would not be expedient to 
abandon for a while ‘‘the idea of suppressing the 
premium on gold,’’ and consequently to aim at con- 
solidating it at a given limit, as other countries 
have done. The premium on gold and on foreign 
exchanges began to rise in 1882; they reached 
their maximum in 1898, and declined rapidly after 
the peace with the United States. They have 
averaged for five years now between 30 and 4o, and 




















[September 5, 1903 | 


—.., 


are at present quoted 37.25. Spain h 
of her gold, although from 146s 
had coined over forty-four millions sterl; , aunt f 
coin. Her present currency is now composes . gold 

notes and of silver coin. The last balance-sheet Bank 
Bank of Spain shows £4;,95,286,000 of notes “eg s the 
tion. The Mint turned out from my Circle. 

£:55,269,000 of silver coin, £41,886, 168 of which — 
silver dollar pieces of five pesetas ex; h. ola 
two peseta, one peseta, and half-pes: ote 
generally supposed in Spain that 

millions sterling of the silver thus coined is still 

the Peninsula, of which £20,145 000 js held | er 
Bank of Spain to guarantee in part its ole i ” ' 
is said that the remainder of the <j aaa 
1868—namely, about ten millions ster! 
into Morocco, into the former col 
into other countries. 

Like many of his predecessors, Seior Villaverde scene 
to think it of ‘‘ paramount interest to reduce the sles 
and the notes in circulation as the best means to pro. 
mote the return to a gold standard and gold currency.” 
he Cortes voted In 1902 a law enacting that no more 
silver pieces of five pesetas should be coined, and tha 
the Mint should only coin two peseta, one peseta, and 
half-peseta pieces. The same law empowered the 
Government to wiindraw from circulation the fre. 
peseta pieces, and either re-mint them into smaller coig, 
or melt them down into bar silver, to be sold as such 
abroad or at home, the loss on the latter Operation 
being chargeable to the Treasury. Senor Villaverdé 
wishes to go a step further. He proposes that the 
Government be authorised by Cortes to fix a date after 
which silver shall be admitted as a legal tender for onk 
a part of all payments, and he makes no secret that he 
would like to see the charter of the Bank of Spain 
reformed, with a view to reduce the proportion of the 
silver guarantee of its note issue. In his project o! 
law he lays much stress upon the expediency of redue- 
ing the amount of bank notes in circulation. This, he 
thinks, can be done in the first place by a financia! 
operation, the proceeds of which will be exclusive! 
used to reinburse the Bank of Spain the par value o! 
£,28,000,000 of war pagares, which it holds a 
present, and which bear two and a-quarter per cent. 
interest. He suggests that the Cortes be asked t 
authorise the Minister of Finance to issue enough five 
per cent. redeemable stock to produce the twenty-eight 
millions sterling required to reimburse the Bank, four 
millions sterling in 1904, eight millions in 1905, eight 
millions in 1906, and the last eight millions in 1907. He 
wants also to enact that during the four years necessar} 
to reimburse the Bank, the board of directors “* shall not 
alter or diminish the rate of advances on_ securities 
without permission of the Minister of Finance, and that 
in any case the rate of interest on advances, credits wit! 
guarantees, and personal credits shall not be less that 
the rate of interest derived from the public debt." He 
demands that the Minister of Finance be authorised to 
concert with the Bank of Spain “ the measures necessal) 
to secure the reduction of the fiduciary circulation as 4 
result of the reimbursement of the pagaresof the Treasury. 
Further than this, he contemplates asking the Cortes : 
authorise the Minister of Finance toconcert with the Bani 
of Spain extensive alterations in its statutes, and —— 
regulating its relations with the Treasury. P ee 
Spain think that Sefior Villaverde in his plans & 
reducing the fiduciary circulation of the Bank aaa 
sufficiently borne in mind that from the begins. | 
1899 to the end of 1902, the Treasury had already ora | 
bursed £28,500,000 of Bank of Spain angered of | 
Treasury bonds held by the Bank, and Oe eae} 
that establishment upon the State, and that, Oe ehiehl 
less, such reimbursements only produced re A | 
and temporary declines in the note issue, ve total } 
present eight millions sterling in excess of tre 
notes in circulation at the close of 1595. ecog: |} 

Finally, the Spanish Premier has at last . the | 
nised, quite at the end of his vast pe ent | 
expediency of authorising the Government to for the | 
and present with the shortest possible delay \ 
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Cortes, treaties of commerce and com- | a slight falling off 
ts to extend the mercantile relations of : 

h foreign countries, and to make easier the 
nt of national production and exports.” This 
he right direction, as the exaggeratedly pro- 


pores 4 f th 
ee 
mercial ag 
Spain wit 
developme 
is a step in tht 
tectionist policy 


reemen 


layed an importan 
and of her exchang 





adopted by Spain in 1891 and 1892 


t part in the rise of her gold premium 
es, as it caused a profound and lasting 


disturbance of her foreign trade, and a heavy decline in 


herexports. I 


t must be borne in mind alsothat the present 


monetary and financial situation in Spain is chiefly due 
to the fact that not only are the imports larger than 


the exports, 


but that the total of payments to be 


made in gold abroad by the State for debt coupons 


and other 


items, by 


the 


railway companies for 


interest on shares and bonds and for purchases of rolling- 


) tock, and by the many concerns and enterprises 
s , ~ 


founded and worked by foreign capital, &c., shows about 
+2 millions sterling annually against Spain. This is the 


keynote of the situation. 


Senor Villaverde is gamely 


trying to grapple with some of the most difficult 
problems that Spanish Governments and Spanish Finance 


Ministers have been confronted with for years. 


His 


efforts are viewed with favour by the commercial and in- 
But as the success of his financial 
policy depends, as usual in Spain, upon the length 
of time that he will command enough favour at 
Court to counteract the many political influences at 
work, even in the ranks of his own Conservative party, 
and to check the more powerful naval and military 
cliques at work to get rid of a statesman and financier 
who has sought to impose retrenchment and to reform 
notorious abuses, the fact that at the very outset he 
has been defeated in his efforts to cut down expenditure 
is, as we have said, of evil omen. 


dustrial classes. 
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ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, August 6. 

FOREIGN TRADE. 


Tue Foreign Trade Returns of this Republic for the 
first half of the current year have just been published, 
and show as follows :— 


Imports. 
Dutiable. Non-Dutiable. Total. 
$ Gold. $ Gold. $ Gold. | 
«> 48,553,760 .. 13,348,393 .. 61,902,153 | 
ee 41,513,184 .. 9,732,046 .. 61,243,230 


-» 7,042576 .. 


3,616,347 .. 10,658,923. 


EXPorts. 
Dutiable. Non-Dutiable. Total. 
$ Gold. $ Gold. $ Gold. 
-- 50,553,139 .. 78,286,543 .. 128,819,682 
-- 496,555,213 .. 58,648,568 .. 105,193,781 
-» 3,997,926 .. 19,637,925 .. 23,615,903 
SPECIE. 
Import. Export. 
$ Gold. $ Gold. 
ceoscegeets SEEMED «ose 813,973 
vin enaidn ie Se | sé 


2,545,615 


The subdivision of the returns show as follows :— 


Imported from— $ Gold 
United Kingdom .. 21,580,916 
Germany ......... - 7,850,303 
DU anvsésnasd «e+e 7,260,058 
United States...... 7,148,922 

MED: s win ioovs oes 
Brazil pLdsanesena ° 21805 200 
BE: secanneec: 2,395,298 

Exports to— 
France ...., opens - 20,752,792 
United Kingdom.... 18,992,645 
ieee etenev eda 16,309,781 

Melgium 2... ...... J 
aed States ....., 744/749 

MANY oseesssccccce  LOUUMEL 
WE hice oe ctca 4,055,702 


It will be seen that the U 


Tst place in 
has dropped b 


eeee 


Increase 
or 
Decrease. 
+ 2,771,303 
+ 1,188,144 


? nited Kingdom still holds 
our imports, though in our exports it 
ehind France, and, furthermore, shows 


Wiitiiiershaceetctteiieceniann einen cceineeieceneaereneeaie 
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; olf, as compared with the same period 
_The increase in imports is specially satis- 
ry, as evidence that the country is slowly recover- 
ing its consuming power, in spite of the protectionist 
regime that throttles the import trade. It will also be 
observed that the increases respectively in imports and 
exports are more on a parity than in the last returns, 





of last year. 
factory 


that in the former being about 20 per cent. whilst 
that in exports is 22 per cent. The great in- 
crease in the imports of specie, however, cannot 


be considered a healthy sign. Nevertheless, there 
IS an optimistic expectation in commercial circles 
that the total trade of this year will make a record. 
rhe excess of exports over imports in the six months 
represents a balance in favour of the country of 
674 millions of gold dollars, of which, say, one- 
half has been lodged in the Conversion Office ‘against 
fresh notes issued. The exports for the second half of 
a year are usually less than in the first six months, 
but this year is expected to prove an exception, as there 
is still a good deal of the wheat crop and nearly all that 
of maize to be shipped. An early wool clip is also 
looked forward to, which will swell the exports at the 
end of the year. All these features lead to a belief 
that the trade balance in favour of the Republic this 
vear will, unless some unforeseen unfavourable circur- 
stances crop up, prove not far short, if anything, of 
two hundred millions of gold dollars; in which case 
the working of our anomalous conversion or monetary 
law will so aggravate the present state of things, and, 
further uselessly inflate the currency, that remedial 
legislation will become imperative. 
THE POLITICAL POSITION. 

The political position continues to engross public 
attention, almost to the exclusion of all other topics. 
The Convention of Notables has been got under weigh 
by its promoters, who have issued a manifesto to the 
people of the Republic, and fixed October 12th—anni- 
versary of the discovery of America—for the first meet- 
ing of this self-constituted electoral body. The mani- 
festo in question is by no means a brilliant or original 
| document, and will not have a prominent place in the 
| history of the Republic. It professes the desire of the 
promoters to arrive at the genuine wishes of the people 
of the country as regards the ruler who is to succeed 
General Roca as Chief Magistrate, and strings together 
a long litany of reforms which the ideal candidates for 
the Presidency and Vice-Presidency of the Republic 
who will be ‘‘ recommended ’’ to the electors by the 
Convention, will be expected to realise. The document 
| winds up with a declaration that the pioneer Notables 
| who sign it—23 in number—do not wish to over-ride 
|or supplant popular suffrage, but merely to assist it in 
solving the Presidential problem, &c., &c. This 





precious manifesto is especially weak in the absence | 


| of any valid explanation as to the raison d’étre of the 
Convention of ‘*‘ all political parties,’’ as its promoters 
are pleased to think, or to affect to think, it will be, 
and its publication has had the result of changing the 
kind of tacit assent at first accorded it by part of the 
public into a conviction that the Convention Is merely 
a manceuvre of the dominant party to secure the return 
of their own candidates. Many prominent public men 
have said “‘ nolo episcopari’’ to the invitation sent 
to them to join the Convention, amongst them Dr 
Victorino de la Plaza (formerly a member of the 
| Nationalist party), whose refusal has been twice re 
peated in a very emphatic way, as he considers the 
| proposed Convention an invasion of the suffrage rights 
| of the people, under the insidious plea that an abso- 
| lutely free election might lead to a disturbance of public 
order, a quite gratuitous supposition, although some 
weeks ago, when the Convention was first mooted, 
there were some disquieting rumours afloat as to the 
intentions of the extreme section of one of the political 
parties ; but these have passed away, and the Conven- 
tion is now taken for what it really will be—one of the 
| dominant party, to select its own candidates and secure 
| their election. In opposition, the * Republicans, or 
| General Mitre’s party under a new name, are organis- 
| ing a Convention of their own, to name their candi- 
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dates. This is a step towards the North American | current year, and at intervals since the ahaa | ve 
Convention system, as we shall have two of such | 1899 :— we OF Wg year | oe 
: - . . it . 
bodies, although we know beforehand which side must 2 thing 
win. Perhaps, with the new Electoral Law gradually sii oa leet eo 
getting into working order in the interval, the country ee eee ONS... tate eees I. 2046 { wer 
may have a better imitation of electoral Conventions in . : iat Beg BEARS" “7 "Se ceconsesenng 2,004 | 
the United States, when it has again to elect a Presi- 7) et... s+ 20 The 
dent in 1910. The names of the several hundred < | Rbereeppeegeaiiietes: aon sharel 
‘* Notables ’’ who are to be summoned to decide the ” aaa ee: CO ee eee ee eeeeeenns 2,089 of Au 
. . . BY, BOS .0 000. ~ 
Presidential question have been published, and form a . aa a . 210 mone} 
e ” ? SPOOSSH SHEE SESecece Ac 
rather heterogeneous ensemble, as doctors of law, =» wopmumer, 1902 ................. ie yd run ft 
| medicine, and divinity, philosophers, authors, bankers, MINE, BD vc ce ccccccccccccce,, 2.002 from | 
merchants, farmers, and manufacturers, Governors of ” ceo t***: Stee eee sereens vee 1985 of six 
provinces, Senators, Deputies, and bishops, all figure : ee Boe BRas THARP ORR eneornases - 1,983 f} ordiné 
r ; : 4 ‘ ” Te eee ee 42 + 
in the curious list. It is very doubtful, indeed, if any > wee...) ... 2. tee fae | these 
litical good or wisdom can emanate from such a ” June, 1901 ..... SE eats at eee aon a} count 
it ‘ Se ties TIT tees te sereerenes 2.007 is 
curiously-constructed assembly, and probably one- ” coon WOOL 2. sees eeeseesesscscees 2,018 g} out ju 
half of those invited to it will refuse to attend it. It » Deane. ro PAPE OST ARR ORIN oasis 2125 he the 
° ° ° °.* ” er, Cceeeercccecse 9145 4 » f 
is satisfactory to note that while these political con- seeceee GAM now | 
claves are preparing to meet, there is no apprehension | Cotton was again an important factor iy | the p! 
iy " , ae ! I : > t tant factor in the : 7 
whatever in the public mind as to a disturbance of | month’s movement, as, after a relapse in July, tay H) still t 
. : . . es ° t ? +, Tawt Ml wae ¢ 
order occurring as a result of their decisions, the | cotton moved up during the past : hb. and a fairie! was a 
° . c : . ’ ~ p honth, and a fairly | Erin 
naterial progress of the country being now a far more good advance was secured in yarn. Other textiles | omicia 
| important consideration with the great majority of the | were firm, wool being maintained at the previog} i| the q 
¥ 9 “ ° : ; ete aw vi0Us rec 
people than political changes and party struggles. high quotations, while Manila hemp got considerabiy! = r 
mc «6 ae eee a cs. snout 
— win pant was somewhat easier, but most othe} pounc 
j - articles of domestic consumption wen ) Theat | aa 
Although more than three of the five months allotted | ;. . ; Pp = W es shillin 
: . . . : : _~* is the most important among these, and last week’! 
by the Constitution to the ordinary session of Congress | Ga-¢44, price of 30s per quarter is the higl ; a and 
. ° . ” . ° “ : 3 }uUéE er 1S tne hichest recorded| 
have now expired, there is still no sign of the Budget | .: his ti las pe Re a share 
for Seong ites aetna 5, ee : since this time last year. The rise has been followed} rt 
Or 1904 making its appearance, owing to the want by an advance in the retail pric of bread. Sugar | } fall fi 
Pr oats a 7 é ce Of Dread. Sugar has} 1 
of co-operation—not to say oppaosition—shown to- \ 1 nee seier: 
Does See 7 OM - to-'| advanced to a small extent, and there has been a smart} 
wards their colleague in the Finance Department by | lift in th . , ee ae ; = Exch 
he ot! ‘ah: ate : - ift in the price of Jamaica cofiee, probabiy owing to-the} 
the other Cabinet Ministers, who are trying to render d : d bv the cyclone in the island i the F 
eh a ng ages pairs ee ea estruction caused by the cyclone in the island. The 
us difficult task still more so, by expanding their ex- | ,; h 1 Sali vucedl in ether deoceinti . at impat 
Oe eee ee, oo ; rise has not been followed in other descriptions of coties. Was 
penditure estimates for the coming year, instead of con- Oils and timber are slightly dearer, whil a Was 
: _ > 4 a 2 e lig ‘ dearer, while tallow has 
| structing them to mee » exigencies o > Tre: , . ; ey ee? ~ of Av 
~ Sills e t the exigencies of the Treasury. declined. Not much change has taken place in the] alee 
The revenue for the year, so far, is some two millions ‘ces of Is Pis.iron is a few D ae poste 
| currency short of the estimates. 3 : , ‘ | prices of metais. ig-iron is a iew pence lower, and ata 
currency short of the estimates, in spite of an increase t -y steel rails have | -educed <s per ton. Copper} accou 
in the receipts from C 5 eae ae Ee 1eavy steel rauis have been reduced 5s per ton. Copper } hon 4 
e receipts Irom Customs, and it is more than pro- |; 2wl highe he ‘ lL aed ok tesler “olin eee — 
bable that the balance at the e = : is somewhat higher than at the end of July, while lea} alles 
able 1at the balance at the end of the year will be } . f : sie i es 
ras oes ; r : os shows a fractional decline. ' me 
again on tne wrong side of the book ; yet the Ministers i some 
of Interior, Agriculture, War, and Public Works all a - f| mark 
em ‘onsiderably increase is Ronde Miaaiten | te x L- thet | share 
cemanc % nsiderably increased supplies for their re- Contangoes and the Four per Cent.—Next week te} , " 
spec ~ siedeiciiedin ; , 7 mint ‘ ca J : . b . ; 7 come 
a a Sens ee conn be given them | Stock Exchange will feel the full effect of the 4 pe ‘ 
without creating a deficit. The Minister of Agricul- |! ce at allel hat have oo 
tone neice Aor Guten oillices © 7 Sric cent. Bank rate by reason of the contang yes that have} whee 
re ee ee millions currency more than allotted |to be done for the mid-September settlement. On} as 
si me pie year, and the Finance Minister refuses to | Tuesday the rates for carrying-over mining shares wil} Hl not | 
. PT 2 > Pn ¢ 7 > she ¢ soahen ae ~ : ° 9 , + 8 not 
nk pn ' 1e idea or a moment, which has given rise | be fixed, and it may be taken for granted that an effort, | H| movi 
me ianerrs that the resignation of the Minister | at all events, will be made to exact a charge upos i . . 
f 4 y . ‘2 ~ ¢ . oo e 1° . am . ° j + 7 slog nS dd 
| of gricu tur is not improbable. What the public find | Kaffirs higher than the 6 to 7 per cent. that has ruled | ject 
pantcn . ear or explain is that, with peace with | for so many settlements. Of course, in point of fact, the} | __ 
s 4 owers more thoroughly assured than it has| Bank rate makes comparatively little actual difterenct) . aes 
; ever been pans, military expenditure should not only | to lenders of money upon contangoed Kafiirs, becaus | \ om 
pmmain * ~ same extravagant scale as when war | these lenders are not, as a rule, the recognised meaiums) | New 
i ot aHERES +13 out be absolutely increased. The com-| for cash accommodation, such as banks d othe Ha: 
ie r ry ‘rvilse ¢ > . ‘ . 3 ‘ ; ‘ a) 1UCI19 
; pu a yi military service law, voted as much to give | Lombard Street institutions. Often enough i ones 
‘mployment t us officers ac anvthi . ee eget enga 
/ — ” ttt 3 surplus officers as anything else, is the | who take in Kaffir shares are either bears « Q in 
"< a ms ¢ > att sens . 5 P . J “4t Sit 
r — f ws ’ — the efforts being made tor its repeal have more or less close connection with B actu: 
are, untor ately ( -aly iccee Ph 1 : ° ° ’ wales carrving-(0' —_—— 
¢ ie - e tely, not likely to succeed, for the present | which issued the shares, and are merely carrying-0\" Hoorn 
/ a . ‘ S matters look at present, the prospect of a what thev have sold vetting good inte rest on om | seem 
reduc n the excessive tavat; ; pig re fie . s . 6k ae ee es 
‘ | : or * YD iP sag taxation now borne by the monev at little risk. That banks do lend ¢ n Kathrs | appl; 
F eO > e 111 so - adaarnetonin oe - . d rc > she nnuste 7 appl 
B p or e of the Xepublic becomes daily more remote. being made clear by certain recent cases the cours onc 
: i till < oe aetna of money, and its cheapness, are and although bank shareholders would, perhaps, noid mea: 
3 still sustaining a curities i enn” oe a ne ie 2 ahem tusk fat _— 
TH a ining all securities in our Bolsa, and Govern- up their hands in holy horror did the) but kn¢ H thos, 
5 bat me LcOorint ) acre . — ae 4 . - a unt of ifs { oe ~ 
ee. | e yt ae nay almost reached the desired | the facts, Lombard Street lends a fair amount” dit 
23 goal Of par ; but this ha en achieve + deena aie . ae "hy it shoulc a 
po nn a P woe u t - has been achieved by speculation, surplus funds upon South Africans W ny i — : | re 
hi y public investments. not do so as well as advance cash upon te ri | cale 
. ° ° . 2 : <9 a n those } : 
| | American rubbish shares is hardly clear; we a }| Upor 
q : : , the new Bank rate | a 
= 1 + latter will come the first force of the new Da harges | }} Cott 
~ : , . iy see Yankee charp™ } | Aue 
ae | BUSINESS NOTES. | Next Wednesday will probably see Yankee CM HM) Aug 
; : i} | ranging from 4} to 5 per cent., and, periePp>s ly sensi i) Dew 
: S- a oS “11 sore keenly sens! hal: 
HF The Pri Ge ara . | places. Home railways are still more * i ie fost | H Deli 
: ) | _ahe frices of Commodities.— Variations in prices | tive to the rise in the rate; their all-r und fall : ae }] thas 
: ; Guring the mont j Ic - a a a _ . ° , 1 “4h, “onsois, 
' } ae ages i of August have resulted in quite a| Thursday was partly in sympathy with aranet uel fair 
x } | end ‘of hal ” Me a ave! ps compared with the | even more in apprehension, lest stale bulls me : th | ) ‘hat 
x S i ot uiv. I 2asure - - Nw sh gee is ‘or. harges al 7 } 
: en a we ane by our Index-Number, which }in and sell rather than pay stiffer Camb’ foreig® | 1 Aas 
| 3 Ww he efiect of the movements in a number of | approaching settlement. On foreign bonds, 10 not 
: 
a | 
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The Smelting Gamble.—lf they get nothing: else the 
hareholders in the Smelting: and Refining Company 
sh saberalia certainly are having a good run for their 
whine It may be conceived that they consider the 


money. . 
pesky - altogether too good, for when shares fall 


run to be > enue ° ‘ 
from two pounds to about fifteen shillings in the space 
rom , 

eks the gamble has got out of the region of 


of six we ; ; 
and the warning conveyed in 


ordinary speculation, ) 
these columns that the shares were little more than 


counters in the hands of contrary cliques was not with- 
Hout justification. Categorical denials to the reports as 
i < 


ee ei eked 


to the dividend guarantees having fallen through are 
now furnished by the secretary of the company, and 
the price of the shares has thereupon improved ; but 
still there remains a wide gulf between what the price 
was at the time when proprietors were led, though not 
oficially, to expect repayment at a fancy figure, and 
the quotation now ruling. To recall the doubts ex- 
pressed as to the reason why some unknown syndicate 
should agree to pay off shareholders at three or four 
ounds a share, when the market price was forty 
shillings, is to recall the suggestion that two powerful 
and opposing camps were at work in acquiring the 
shares. The opposition ceased, and the price began to 
fall forthwith. The faster the drop, the quicker did 
sellers come forward. It is indisputable that the Stock 
Exchange itself took a free hand in the gamble, and 
the House speculators are noted for nothing if not for 
impatience when their hopes fail of rapid realisation. 
Was not the whole business to be settled up by the end 
of August? The cheques for repayment to have been 
posted, and the profit snugly secured to one’s banking 
account? That it should have turned out otherwise 
has come as a sharp disappointment, and many of the 
indignant bulls made a clean sweep of their shares in 
something like disgust. In the middle of the week the 
market was so patchy that the sale of a thousand 
shares caused infinite difficulty ; but now there has 
come a rally, and matters are settling down once more 
to some extent. The gamble in Smeltings is interest- 
ing, if only because thesé shares, with their 20 per cent. 
guaranteed dividend—the names of the guarantors 
not heing stated, except as regards one of them—are 
moving so sharply in a sleepy market, but manifestly it 
is a gamble only for those with strong nerves and 


} ’ ~* oan ef 
pay of cash which they can afford, if need be, to 


lose. 





















The Cotton Trade Problem.—Mr W. P. Brown, of 
}) New Orleans, who leads the « bull” movement in cotton, 
}| Ndignantly repudiates the insinuation that he has been 
engaged in engineering a “corner.” ‘ He has,” he says, 
. simply taken advantage of the situation in regard to the 
actual relation of supply and demand to get a perfectly 
normal and legitimate price for the staple.” That really 
seems to be a euphemistic description, which might be 
applied to any “corner” that was ever formed. The 
a - trade and public, however, is not the exact 
—_ nt ae or lack of scruple, displayed by 
dition 2 on vrought the trade into its present con- 
- eee the question when Prices are likely 
ie normal and legitimate” level. The 
aaa eo - nae Sas meaenne neve been based partly 
din Adee shortage in the quantity of old 
fae curing the cotton year which ended on 
Sust 31st, and partly on forecasts of a late and small 
belief that tl — sree to be jnsnanaw fee. thie 
Siieen| oe crop will come to market rather later 
hit war re ~ anticipations as toits size are in a 
Oth 6 evens vane upset. All the authorities agree 
has taken laa grgrng: in the condition of the crop 
monthly resort in’ the last two months, and the 
statistician ood 7 ” United States Government 
is the most fav are fa ad ee 
Comiition of thon eofall. It represents the average 
Sone crop as 7*t points better than in June 
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hat the Stock Exchange, as a whole, should | last, and constitutes, with one exception, the best 


September average since 1891. Experience has proved 
the unwisdom of relying too much upon forecasts or 
estimates of any kind, but the publication of the Bureau 
report has had an immediate and marked effect in 
reducing the price of raw cotton. That in its turn may 
possibly have the result of breaking up the “ corner,” or 
whatever it is that Mr W. P. Brown and his friends are 
conducting. That prices and supply may move in such 
a way as to remove the check from which the great 
Lancashire industry has of late been suffering is in any 
case devoutly to be desired. 


British Railways in 1902.—The Board of Trade have 
adopted a new procedure in connection with the publi- 
cation of the Railway Returns, which is g 
commended. In the first place, a preliminary return 
was issued in the middle of May, by means of which all 
the essential figures for the previous year were made 
available several months earlier 
the definite returns which are now have 

f introduction, 


rreatly to be 


than usual, and 
issued 
attached to them, in the form of an 
the report by the Board of Trade, hitherto published 
separately. The value of this report was, of 
considerably diminished by being divorced from the 
figures upon which it is based. On the present oc- 
casion the report does little more than call attention 
to the prgncipal features of the returns upon which wv 
commented in our issue of May 


course, 


y 16th last. In some 
few respects, however, the following summary table is 
more complete than it could be made in the preliminary 
return :— 


Summary of the Mineacr, Caprran, Trarric RecEirts, Work- 
ING ExpENsEs, and Net EarninGs of the Rarmways of the 
Unitep Krxycpom in 1901 and 1902 Comparen. 


Increase in 1902 






































1902. 1901. ——- —-— 
Per 
Amoul Cent. | 
Miles. Miles. Miles 
Mileage ioiaa Hine ee Rane see 22,152 22,078) 74 O3 
Of which double or more .......... 12,350 12,272 78 06 
£ £ £ : 
Ce a as cdcb revs cbevcuseetihs 1,216,861,000' 1,195,564,000! 21,297,000 1°38 
Amount included in the foregoing . 
which is nominal only ........ 189,384,000 187,457,000; 1,927,000 10 
a Pee oe 461,927,000 454,379,000! 7,548,000 17 
Amount included in the foregoing at ‘ 
which is nominal only ........ 85.700,000!  &3,744,000' 1.956,00¢ 23 
Receipts :— £ _£ i a 
Passenger traffic .....-.cceesise. 47,393,000! 46,630,000 763.000 16 
CORT 6c. ds cctesecacnvededs 54,669,000, 52,966,000! 1,703,000 52 
TRON oi acciesabieun enue 7,408,000' 6,963,000 445 ,00¢ 64 
DOOR on cscasniceneae es 109,470,000; 106,559,000) 2,311,0% 27 
Working expenditure..............' 67,841,000; 67,490,000 351,000, 05 
Net earnings ......e.sccee- 41,629,090 39,069,000! 2,560,000 66 
Proportion of net earnings to’ Per cent. | Per Cent. ‘Per Cent ea 
capital .......-.0+. cevivdccada . 3°42 3°27 O15 20 
Dividend paid on ordinary capital.. 332 *3°05 0°27 89 
* These per tages are lated on amounts a little in exce 
totals, owing to the inclusion of earnings from investment 
ties of other companies, 
The report again directs attention to the in- 


-class passenger receipts, and shows 


crease in second-c \ 
1 derived mainly from  long-dis- 


that this is 


tance journeys. That fact seems to pro 
that passengers will pay the small excess or 
the third-class fares which is now charged tor tl 
second-class, to secure the better accommod tion wher 
they have anv considerable distance to travel, while | 
short journeys they will take the cheapest ticket th 
can get. In present circumstances the « ale ulations ; S 
to the comparative cost of fuel are of special ' alue, anc 
the following statement, first begun in 1897, is intende d 
to show how the cost of fuel works out by compariso 


train mileage. 
+) or Decrease (—) as Compared with 
the Previous Year. 
In Quantity 


with the 
Increase 





et CALLA ett ee tet et eae tance 


f Fuel Consumed In Cost of 
for Locomotive Fuel to Fifteen {| 
In Total Purposes (by Principal ii 
Train- all Railway Railway 
Mileage. Companies) mpanies. | 
or .... +02 oe on me ee 
1901 .... — 08 << 1@ i... + 003 
WO... + FF save + 50 as - 399 
1899 .... + 42 ‘ ~ 70 ava 22:5 
| ey eee rT 75 eevee _ 152 } 
Nee ee a aaa 


et ee ee Pen ey ee ee | 
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The reduction in the percentage cost of fuel last year, | furnishes details of the underwriti 


Ng arrange 








despite an increase in the miles run, is very note- companies which sought subscriptions, —e of Dascounts 
worthy, particularly as the accounts for the June half-| of the extravagant amounts some promoinn view j ei 
year of 1903 seem to indicate that a reduction is now | sider it proper to offer for this purpose, it is “ On. | | ses 
being secured, both in the train miles run and the satisfactory that they are now bound by law to nnn a 
quantity of fuel consumed. Other calculations show | their underwriting arrangements when Ta 
that the increase in cost of wages is by no means | prospectus. A few of the more striking cases —s a | etal 
excessive by comparison with the amount of work | below:— © given | pas 
( Amount \ | Comm 
cone. Undorwritten, | Cont Pa 
it u 
The Calico Printers’ Report.—That the fortunes of the } Beaumont (Texas) Petroleum and Commission, | Geomer 
Calico Printers’ Association have vastly improved Liquid Fuel Company...... 25,000 ., 57,500 shares and \ aavance: 
during the past year is evidenced by the report and fully-paid shay | orn 
accounts, which have now been published. But the for each share | | Doing 
report by the auditors, which is circulated with the | Canadian Ore Concentration Co. 20,000 .. 10000 . | aavance 
accounts, throws an interesting sidelight on the un- ‘hae aa 
sound methods too often adopted in the formation of | Consolidated Gold Fields of the | | Govern 
combinations of this character. The desire on the part Natal ‘Vietoria ‘Sisvigntion’ Col. 85,000 .. S50percent, | cs 
of the promoters is to include as large a number of MeHES sevccccecssescesees 13,000 .. 25 per cont aul | sotel as 
firms as possible in the combination, with the object 1.750 fully. pai | | baal 
of creating a practical monopoly ; and the consequence shares prone 
of this is that excessive prices are paid for works that | The return, however, is in some respects misleading in| | Employ 
are almost, if not quite, umremunerative. A great | this connection, as under the head of commission js: | Sundrie 
parade is invariably made of the economies that are to | included in certain cases nominal amounts credited jy. | 
be effected by concentration of management, but the | shareholders in reconstructed companies. It would The 
grouping together of a number of good with a number | well if this distinction were shown in future returns, din 
| of indifferent, if not worthless, undertakings, for all of parm 
which substantial prices have been paid, simply means ; 7 
| that the sailings from the’ outset is heavily Wills and Bequests.—The Jilustrated London New | Gir 


weighted with unproductive capital, and economies in | 8!V€S the following list of wills proved, with the amount ” 





















staihiices , ini fe = of personalty in each case :— | 
porns — — _ me eect of this dead Mr Frederick Arthur Beer, late of 7 Chesterfield gardens, { | | 
weight. The Calico Printers’ Association, after a Neen ee ee emans imal Tr 
period of adversity, took the drastic step of closing | Mr John James Barrow, late of 35 Hyde Park gardens. nani . 
down works which it did not pay to carry on, and the | Mr William Cadge, late of 49 St Giles street, Norwich.. 110,163 ) 
auditors point out that these works stand in the books | Mr Robert Lamplough, late of Manor House Hotel, nt | 
at £675,185, which sum is arrived at after bringing | pon" Mrs Catherine Elizabeth Kenyon, late of Siaesien, | NN 
into account the proceeds of the sales, as also the Malpas, Herefordshire ............scscsesseseeces «35,20 | 1) Tl 
transfers of plant, machinery, &c., to the active works. | Mr Killingworth Richard Hedges, late of 54 Montagu | fast 
The directors have charged against the profits of the UATE oeseserereseese cocccccccccccscccccccscsoscns — Hylpy | he a 
past year a further sum of £50,000, which has been “ Jane Isabella Hodgkinson, late of 19 Broadwater 4 
. : se a own, Tunbridge Wells ..........-- danntaneuenpeces. sae wou 
placed to a capital reserve account ‘‘ as a provision | Pari 
against any possible deficiency in the amount eharged | <90 
for depreciation, and with a view to gradually making Tue Agent-General for Western Australia ha | The 
a provision for closed works.’’ This is a very proper | received telegraphic advice from his Government stating) tea 
course, but it is evident that the huge amount repre- | that during the month of August last 82,265 ounces 0 wr 
sented by the item ‘‘ closed works ”’ will, if adequate | gold were entered for export, while 124,352 ounces wee) ac 
provision for its extinction continue to be made, cut | received at the Perth branch of the Royal Mint for | up ¢ 
into the profits of the association for years to come. coinage, giving a total of 206,617 ounces. The tota | 
fiat export and Mint returns for the month of August, 1 
Company Registration in 1902.—The annual return of | 270unted to 187,972 ounces. { | Goli 
the Board of Trade of companies registered in 1902 is ea , om 
an improvement on its predecessor in that, in response The Commissioners of Inland Revenue have enteret) 
apparently to suggestions made in the Press, the totals | into an agreement with the Liverpool Corporation 10") 
of the various tables are given. There was an increase | the composition of the Stamp Duties payable on trans} | 7 


in the number of registrations and also in the amount ot 
the nominal share capital compared with 1901, but the 
total in each case was still far below that of a moderately 
active year. The following figures show the registra- 


tions since 1895, 1896 having been a year of abnormal 
activity :— 


fers of Liverpool Corporation £ 1,000,000 3 per Cet) 
redeemable stock (seeond issue). 
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\ 
" 








orsign Correspondence. 


Nominal Share 


+ 





No. of Capital. 
A Companies. FRANCE. 

a ae <a loecatal tl ae 3,929 aie 156,983,861 (FROM OUR OWN CORRESPONDENT.) 

ee ee 3,433 sank 144,760,333 PARIS, September } 

it tetbéudedenewades . 4,966 — 221,827,934 his week last | 

SP Hinnéscssastcae’ -- 4975 .... 245,939,676 | The returns of the Bank of France for this ol 

1898... sseseeeeeeeees $182... 272,287,690 week, and the corresponding week of last year af © |Ha 

i acne a 4735 2... 309532037 _—| follows :— DEBTOR | 
The companies that appealed to the public during the | Sept. 3,1903. Aug. 27, 1905. sent | = 
year were comparatively I i . 2 10,000 0 + 182300000 9 | 
— x paratively few, for, though the nominal Cecetctte Bek ....-. 182,500,000 0 .. 182,500,000 0 ' || Ly 
share capital of the enterprises registered was | Profits in addition to capi- 33 a 
£156,983,861, the shares offered amounted only to sal(Act.8,Law ot Sune$, 4.002.513 54 -- Soins |) RR | So 
> 1 ; uty  nenesouaviint eats 8,002,313 54 .. nt | Ri 
£15,339)424- he number of companies that filed a meee Se Rake ey .. Bee = MD + | 
declaration intimating that they did not propose to issue | Reserve of landed property 4,000,000 0 .. <a 8 **  gacr iE | 
any invitation to the public to subscribe for their shares eee se. sanoeae assenions . ** 4.120544,250 0 AMHR * | | v2 
was very large, but an examination of the list suggests | Interest on securitiestrans- © ncane set 59 «- Uae eT pr 
that in some cases inv om . - ferred or deposited .... 23,419,244 91 .-. 18,903, 7 a pe 
that in some cases investors were induced to participate | Bank notes te order, re. anc0] 18 «+ sae” I |: 
in their fortunes, or misfortunes, through the shares at ene hae 86S! -- es 79.85 & | (I 

aving heen } . ~ ~ nn reasur san 20k OR as Oo a | ig, 

having been introduced on the Stock Exchange. There Creditor cennee ence 198,398,357 -. 261.188-345 1 .. ES q | | 6 
are some extraordinary figures in the table, which | “Do"branch beske cs... TISonOw O :. ToagN 0 DT 
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vvitends payable 
ds sevnceee 
piscounts and sundry inte 6, 44 Gy, 4,150,134 23 .. 4,132,203 91 
rests ied the \ast six 
= _... 1,490,087 15 .. 1,490,08715 .. 
cents 154,215,237 85 .. 76,291,446 40 .. 47,026,482 74 
CB wceccceserresee® S/o 
Total seseeeeeeers §,307,302,488 2 ..5,221,294,662 41 . .5,079,646,037 83 
CREDITOR. 
: f c f c f e 
“Cash in hand and in branch 67 155799 21 ..3,677,646,395 44 ..3,738,374,980 52 
Commercial bills overdue. - 11238265 .. 3291510 .. = 32,403 25 
\ ial bills discoun 
| Commercial bills df 196,312,907 1 .. 243,615,291 90 .. 162,386,165 83 
oi Para nen ret due GTA AT a 
| Commercial bills, branch 349,112,277 0 .. 257,533,143 0 
} banks eseceecese secece 480,646,681 0 * 1 2; ee 53,1 
| advances on deposits of - 1 
BR tae 152,600 0 :. 7,152,600 0 :. 12,025,000 0 
Doin bran securities .. 173,775,021 90 .. 164,230,91415 .. 157, 89 
Doin pusnch banks .... 283975261 Q .. 278,743,667 0 :. 269,647,056 0 
| advance to the State (Con- 
| rentnmarch 29, 1878)..... 180,000,000 © .. 180,000,900 0 .. 180,000,000 0 
| Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
| OR EEpEMne, 2n0n22 0+ 1+ 99,627,313 54.2 99,627,307 46 
bilisées (Law 
ee eee issn)... 200,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
, and | | Hotel and furniture ‘of the 
oe pro- 
ly-paid | | Spee cessn-ee 26,553,064 3 .. 26,543,818 18 .. 24,957,033 92 
el | papbnses of management.. 2,939,427 75 .. 1,860,472 92... 2,903,111 62 
a ial 
Dg in| PO ne errcercere 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Ion is Genhtles ....0cecerceccceee 67,585,421 16 .. 71,342,802 88 52,674,276 16 
ted to | a 5,307,302,488 2 ..5,221,294,662 41 . .5,079,646,037 8 











ld be The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 
News | Francs. £ 
i i. : sctuivisneneuneeee eccccecccces 119,349,705 = 4,793,988 
Mount | Discounts ........ ee- evcwcerseses eeccecsece 1279, = 3,371,180 
DECREASE. 
Francs. £ 
oe Treasury account...... ecccccescvcccccccoeess 62,750,011 = 2,510,000 
459473 Private deposits ........06 ceieetnsiciecesens SEE = See 
427,002 Pai vcsceses sembesnemnemnnnene:. ae = Waele 
110,163 | BANK OF FRANCE RATES, % 
Gace DiSCOUNE ...ssecesccccccccosescsecescceseccccseseseses 9 
+y?5 Advances on bullion ....... ecnecnccesoseseens eeecece 
Advances on public S€CUFIbICS ...cceresececercecesee Sh 
35% j| The bourse and commercial payments at the end of 
3418 ) last month have caused the variations on the week to 
| be exceptionally large. The increase in the discounts 
33476 | would have been even greater, but for the payments in 
Paris on the 31st. Those in the branches have increased 
has # | 130 millions. Private discount is firm, at 2 per cent. 
tating | The rise in the Bank rate in London has caused the 
nes of| exchange to advance a point, to 25f 16$c. The 
was £485,690 of gold lost by the Bank has gone into the 
nt for! @rculation. The cash to-day and last week was made 
total | up as follows :— 
1902, September 3. _—____ ———August 27,—— 
Francs. Francs. £ 
Gold .. 2,544,015,853 = 101,760,634 .. 2,556,158,115 = 102,246,324 
i Silver. 1,123,170,876 = 44,926,835 .. 1,121,488,280 = 44,859,531 
rtered | SS —- 
n for | | 5,667,186,729 =146,687,469 .. 3,677,646,395 = 147,105,855 
bans: | | The following were to-day’s closing prices and the 
cent. | (Variations on the week :— 
Sept. 3. August 27. 
| Par. f o tf o Po. 
t | Fuzee per Cents... 100 .. oe sx 97 574 + O 23 
: jeltemable Threes e+ 100.. 97873... 9795 — 0 7% 
5 D vesececeseseee 100... 10245 .. 10240 + O 5 
Toh ae old 4 % ween 100... 104 0 .. 103 724 + O 274 
i ish Fours........ 100 ee 30 674 ee 3l 674 — 1 0 
tian Unified .... 100.. 10660 .. 10635 + 025 
of France Shares 1,000 .. 3,750 0 .. 3,750 0 .. .. 
Comat’ de Paris...... 500 .. 1093 0 .. 109% 0 — 3 0 
+3, (MBE! Craot @Escompte 500., 586 0 .. 588 0 — 2 0 
* | (edit Lyonnais...... 500°. 1,122 0 [21123 0 — 1 0 
, last ME || Crédit Foncier....3°7" 500 °° ’675 9 672 O + 3:0 
| Paris Gas Sh, ee ** 
re as 1] Suez C ares eeee 250 ee 762 0 ee 755 0 + 7 0 
Pe Nort icseees++++ 500... 3,930 0 2. 3,925 0 + 5 0 
BB | Rertherm Railway:°2 500 71 11803 0 72 1'820 0 —-17 0 
410 MME | Orieget Railway”... 500... ‘899 0 :) ‘896 0 + 3 0 
e | oa ailway...... 500 .. 1497 0 .. 1493 0 + 4 @ 
y000 8 | Leone pinlway...0.. 500.. 91650 .. 920 0 — 350 
| ver seeeee 500... 1,410 0 .. 1,412 0 — 2 0 
3 || | South 2 Railway .... 500... 15143 0 2. 1153 0 —10 0 
uth of Austria Rail 500 : 
150 14 i Rio Tint ee 83 0 ee 8 0 — 1 0 
a | : os Ord. ...... 250.. 1,228 0 .. 1227 0 + 1 0 
444 16 | i} r} , ° . . 
5 0 | 1 variat, olowing were to-day’s closing prices, with tne 
sr | ‘prise tg on the week, in stocks and shares not com- 
0 | pes - the table above :—Brazilian Fours 77f 45¢, 
cad | Threes — Exterior gof 7oc, — 15c; Portuguese 
ee | ben Ch 90°, — 17$c; Russian Old Threes 85f 25c, — | not, however, 
mi 0) MY 3°s Chinese Fours 
es ——__ 


o 
i 


| 


} 


} 


r 


o1f 60c, + 20c; Ottoman Bank | remained stationary, 
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ee TS: <-  S S | 5701, — 12f; Meridional of Italy Rails 697f, + 2f; North 


of Spain Shares, 204f, + 1f; Bonds 363f, + 5f; Sara- 


966,862 90 | $0Ssa Shares 320f; Bonds 389f, + 1f; Tharsis Shares 


106f, + 2f; Cape Copper 71f 75c, + 1f; De Beers 
509f, + 12f; Chartered Company 67f 75c, — if 75C; 
Consolidated Goldfields 167f, + soc; Ferreira 519f, — 2f; 
Geldenhuis 156f 50c; Geldenhuis Deep 252f, + 2f; 
Transvaal Land 111f; Buffelsdoorn 1of 75c, — If 50c; 
Randfontein Estates 73f, — 1f 75c; Robinson Mines 
258f 50c, + 1f 50c; Oceana 44f, — 1f; Simmer and 
sang 33f 75c, — 3f; East Rand Proprietary 186f; Dur- 
an Roodepoort 72f, + 1f 50c; Rand Mines 253f 50c, — 
1f 50c; Lancaster, 62f, + 50c; Village Main Reef 
198f 50c, — 1f; May Consolidated 104f; Robinson Bank 
38f, + 5o0c. 

The Conseils Généraux, or County Councils, have 
been holding their annual meetings, the principal busi- 
ness of which is the assessment of the communes for 
the payment of the direct taxes, a lump sum of which 
must be contributed by each department to make up 
the total fixed for the Budget of receipts in the coming 
year. Political questions are interdicted in these assem- 
blies, but they manage to evade the interdict by 
voting what called veeux, or expressions of 
a desire. The votes carry no authority, but 
they form an expression of the elected coun- 
cillors on questions pending in Parliament. Advan- 
tage was taken of this opportunity for manifest- 
ing an opinion on M. Rouvier’s Bill for a progressive 
income-tax, which will come up for discussion in the 
autumn session or at the commencement of next year, 
and the scheme was condemned almost without excep- 
tion in the councils in which the subject was broached. 
It is no secret that the Minister of Finance is no par- 
tisan of an income-tax, and only brought forward the 
Bill to redeem a promise made to the Radical majority 
when his last Budget was before the Chamber. The 
adversaries of an income-tax among the Deputies and 
Senators will derive support from the opinion mani- 
fested by the votes of the Councillors-General, who are 
elected by a restricted suffrage, but by colleges that re- 
present the most influential inhabitants of the eom- 
munes. 

The reduction in the sugar duty, applied from Sep- 
tember 1st, is equal to 37f per double cwt, and the retail 
price was at once reduced from if to 65c per kilog. 
of 2 lbs. The Government counts on an increase of 
20 per cent. in the consumption of 1904, and provision 
was made for the loss in the revenue in the present 
year. The consumption in 1902, on which the esti- 
mates were based, was 453,000 tons, and, adding 2,000 
tons for Corsica, the sales for 1904 are set down at 


iS 


547,000 tons. The revenue from the excise duty on 
sugar in 1902 was 143,525,000f (45,741,000), to 
which has to be added the Customs duty on 


foreign sugar paid in addition to the excise duty, 
or 21,928,o00f (£877,120); together, 165,453,000! 
The estimate for 1903 is 134,000,000f 
(45,360,000). A loss of 31,453,000f (£1,258, 120) 
is consequently expected. The estimate revenue 
in 1904 is 136,761,000f (£5,470,680), but it appears 
doubtful if that sum will be obtained when the re- 
duced duty is applied to the whole year, instead of to 
four months only, as in 1903. Something more than 
a reduction in the duty and in the retail price will be 
necessary to increase largely the consumption of sugar 
in France, which is 6nly 24 Ibs per head of the popula- 
tion per year, as against 80 Ibs in England. Tea is 
only consumed by the wealthier classes, and jam 1s not 
an article of food among the working-classes. A re- 
duction in the coffee duty would, no doubt, contribute 
to an increase in the consumption of sugar, but the 
duty, which is already enormous—nearly 7d per Ib on 
an article that costs 5d—is to be shortly raised. Urged 
by the Brazilian Government two or three years back, 
the French Government reduced the coffee duty from 
(100 kilos) to 136f, in the hope 
that such a measure would develop the exportation of 
French merchandise to Brazil. That expectation was 
realized. French exports to that country 
and this Government has decided 


(£6,618, 120). 


156f per double cwt 
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on’ putting back the duty to the former rate from | 
January rst next. 

Wine growers and exporters of the claret region of 
Bordeaux are represented by a permanent committee at | 
Podensac, which recently commenced a campaign for | 
a treaty of commerce with England to obtain a reduc- | 
tion in the duties on French wines. That body has 
now addressed a memorial to the Minister of Foreign | 
Affairs, inviting him to open negotiations with England | 
for such a treaty, and, at the same time, with Russia | 
and the United States, also in the wine interest. An | 
explanatory note concerning the desired treaty with | 
England has been issued by this committee, which con- | 
tains’ some curious observations on the prospects of | 
success. The interest of France and the wine growers, | 
the comimittee remark, is to avoid taking sides in the 
discussion on Mr Chamberlain’s proposed fiscal re- 
forms. He has been charged with a desire to favour 
Australian wines to the detriment of French. But 
Australian wines do not compete with those of Bor- | 
deaux. Mr Chamberlain knows well that nothifig pre- 
vents him from concluding a treaty that would and 


satisfaction to the reciprocal interests of France and 
England without conflicting with the Protectionist 
parties in the two countries. France, on her side, 
might concede favours to certain articles that are not 
produced by manufacturers in the North. The British 
Government would, in all probability, now make con- 
cessions that it would not grant after a victory in the 
elections, and which even the Liberals would hesitate to 
offer to France were they successful. Why, therefore, 
should the French prevent Mr Chamberlain defending 
the national interests of England and her colonies 
against the invasion of German productions? Such is 
the position that should be taken up by France. 
The receipts from shipping on the Suez Canal mark 
a further recovery, having amounted to 8,380,000f 
(4325,200), against 8,020,000f (£320,800) in the same 
month of 1902, and 7,980,000f (4,319,200) in r90r. The 
totals for the eight months were 67,731,846f 
(42,709,274) in 1903, 70,968, 570f (£2,830,744) in 1902, 


“~~ 


and 66,815,263f (42,772,611) in 1901. The tolls were 
reduced from of to 8f 50c from January rst last. 

The holiday season may account for the late issue 
of the Customs tables of the foreign trade for the seven 
months ending July, which were only published towards 
the end of August. There was a decline in the ex- 
changes between France and England, most marked 
in the French exports. 


The imports from England 
amounted to 3 


333,225,000f (£13,3209,000), a loss of 
3,833,000f (£153,320) on the year, while the 
692,355,000f (427,694,200) of French exports to Eng- 
land meant a decrease of 56,237,000f (£2,249,480). 
The declared imports of gold amounted to 249,987,000f 


(49,999,480) ; the exports to 44,044,000f (£1,761,760). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 26. 
All prospects of radical currency legislation at the 
extra session of Congress next autumn has dis- 
appeared. There is now no likelihood that President 
Roosevelt will make any special recommendation with 
respect to the subject, and it is still more doubtful that 


the extra session will be called before the middle of | 


November, instead of in October, as recently sug- 
gested. This all comes about because of the inability 
of leading members of the Senate and the House to 
agree upon a particular currency-reform measure. As 
outlined in last week’s letter, public sentiment has not 
crystallised sufficiently to permit of any agreement 
between leaders in Congress. It is now thought that 
when the President summons both branches of the 
National Legislature in extra session it will be along 


ing to reform of the currency. If one may judge bv 


reference to the letters coming from Washington 
corres 


ene Oe 
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the lines originally intended, perhaps with merely an | 
incidental reference to the advisability of action look- | 


pondents of the metropolitan Press, the nearest in their own emergency, was missing. 


5, 1903, 
approach to the possibility of an name | 
subject is a sentiment in favour of de nt upon the | 
Treasury Customs receipts in the National baut® the 
a repeal of the law prohibiting the retleemaa ane 
than $3,000,000 of National Bank currency a More | 
There is also a very marked feeling i. oa 
provision that Treasury deposits in the Netiondana’ 
may be secured, in addition to Government hk atin | 
posits, by ‘‘ other securities.’’ On this oie: | vas 
ever, there is sure to be disagreement and fan 
The permitting of the deposit by National batik or 
‘‘other securities *’ to secure Government funds ; 
calculated to give the Secretary of the Treasury 9 ome. 
tionable degree of latitude. He may, in cases cae 
gency, decide to accept municipal, state, and. perhans, 
‘ first-class ’’ railroad bonds, in the place of Govern 
ment bonds, and on this point there is a wide diver 
gence of opinion. Secretary Shaw last year per 
mitted National banks to utilise municipal bonds jn the | 
taking out of additional circulation up to aboy 
$20,000,000 in value, and when the banks were . 
quested to replace them with Government bonds las 
month, all but a few of them intimated that the lowe 
range of prices for Municipals, as compared with a yea 
ago, would make the operation one of loss, and re. 
quested that the demand be temporarily withdrawn, 
When Congressman Fowler has pointed out to various 
banking conventions that no other civilised country | 
is in the habit of requiring securities from banks 
against Government deposits, the statement has always 
appeared rational enough, but here, in the United 
States, it would seem as if we had not gotten {ar| 
enough away from 1857, or, possibly, from the tradi- | 


‘ 


tions of 1837, to permit the United States to place its | 


funds in even the best of our banks without making th: 
Government a preferred as well as a secured creditor. 
Some time or other, of course, this situation will be 
changed. In the near future there is little likelihood 
for the ‘*‘ other securities ’’ clause finding its way into 
a Currency Reform Law bearing upon national de 
posits in the banks. It is quite likely, however, that 
some simple measure may pass both Houses between 
now and next spring which will make it easier to retire 


National bank notes after they have been once issued, | 


and which will permit the Treasury to place the Cus 


toms receipts with the banks instead of hoarding | 


them as at present. 


the | 


The financial community now has its eyes upon the} 


West, and the crops and money. Borrowers in mer 
cantile lines are trimming sails somewhat, because the 
demand is very large ; here, at New York, larger than 
the banks appear willing to meet. 
that the West is expected to make demand for funds 
here in the near future, it is all the more striking tie 
Eastern mercantile paper has recently been placed with 
banks in the heart of the grain belt. Metropolitan 
banking institutions are lending a larger proporti - 
their funds than ever before on call. Western institu 
tions have, likewise, taken the cue, although in 
aggregate their resources have increased reanney 
more than those nearer the seaboard. Recent anne 
gations into the outlook for money next month ee 
indicate that, while Western banks may draw oom 
their Eastern balances to a low ebb, they are not BK®” 


In view of the tact } 


. ie wions vears. 
to borrow as much here as in several previous » red 
vere .¢ ° ° . . a _— - across U 
This will interest the financial community &'” New 

: < } f ine ..t™ 
ocean, because whatever strain is put upon 3 


York banks by those at the West will be prompt!) 


a ot garded ds 
passed on to London. But that fact 1s not rs 


pointing to extreme tension, because |: 


| 
calling 
| was shipping securitites to this side, and wil te re 
'funds from the United States. This ne aid 
| capitalists and other investors have been so 
lof the better of our securities, and with me ® ‘eal 
| of cereal exports and the low rates of excnatip’s |” 
|the rate for money advance, it 1s expected thal § 
would be imported. : ae etacke market | 
Last week’s reaction in the New York Sto | 


} 


is regarded as a healthful exhibit. 
| been eliminated, the support which come 
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The shorts having 
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September 5, 1903. ] 
er totale and others who had come forward with 
“ 5 to buy in the week before had also withdrawn 
or P apeott, and the market being left to itself, prices 
— off, perhaps, one-half of the net increase during 
ao neues of the preceding week being lost. The current 
week opened with still less activity. The results are very 
‘regular prices, and, under the counter-attraction of 
the international yacht races, a good deal of dulness. 

Crop conditions continue to improve slowly, although 
both maize and cotton need more sunshine and warmer 
weather. Still, as there is time in which to make 
good past deficiencies in this respect, and as the 
latest weather advices are of higher temperatures 
West and South, the harvest outlook is regarded 
optimistically. It is natural that the stock market 
should await definite crop prospects, and its compara- 
aa here outlined. The differences of opinion be- 
tween the Secretary of Agriculture and the Financial 
Chronicle, on the one side, and the leader of the bull 
clique in the cotton market have attracted wide atten- 


tion. 
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ely good tone is attributed to the prevalence of the | 


The Secretary’s strictures do not carry weight | 


proportionate with his office, as he contents himself | 


with calling the cotton bulls ‘‘ gamblers,’’ and charg- | 


ing them with injury to the cotton manufacturing in- 
dustry through manipulation of prices of raw material. 


The Chronicle is far more to the point when it recalls | 


that European stocks of cotton, including those held by 
the mills, are as large as they were a year ago, with a 
crop in sight, which, though late, promises to meet 
consumptive demands, and asks how the cornerers are 
to get rid of the $10,000,000 worth of cotton which 
they hold here, not to specify that owned by them 
abroad, without precipitating disaster upon them- 
selves. The leader of the bull corner in cotton answers 
this frankly. Whether the facts will ultimately bear him 
out or not, he believes that the invisible stocks of cotton 
are the smallest since the Civil War, that the American 
crop will not.exceed 10,500,000 bales, that the demand 
wili be for 11,000,000 or 11,250,000 bales, and that the 
new crop is so late that October promises to bring 
famine supplies. Whether he is right or not, his mar- 
ket operations are quite consistent with his professed 
views. Should he prove correct as to the size of the 





cotton crop, the Secretary of Agriculture would do well | 
to gain from him, if possible, some points on cotton | 


crop reporting in a crucial year. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 2. 


Imperials are still 2} per cent. below the issue price, 
but there can be no doubt that even the most agrarian 


brain is now aware of the dangers lurking in such a | 


downward movement. Amongst the remedies pro- 
posed the following have some chance of being 
adopted :- Exemption from the stamp on contract 
notes, 
were first 


| taxed in 1881 with a fixed stamp of 23d; 
in 1585 th 


The transactions in domestic Government loans | 


| are advancing by leaps and bounds. 
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movements of the past week indicate, all these reforms 
are up till now merely theoretical, and belong to a more 
or less remote future. Professional speculation is show- 
ing the domestic Funds the cold shoulder. This can- 
not be said of other foreign stocks. At times the 
speculation in Argentines rose high. The brilliant, 
though, of course, visibly rose-coloured, Budget was 
held to prove again the financial possibility of basing 
the currency on asound monometallic foundation, but no 
sooner did the report of the Council of Foreign Bond- 
holders appear with its adverse criticism of the atti- 
tude of the leading Argentine State—Buenos Ayres— 
as regards the cedulas of the Provincial Mortgage 
Bank, than operators were reminded that there is still 
something rotten in the State of Denmark, and a reac- 
tion set in. A similar course took place with Turks. 
Neither the dynamite outrage at the junction of Kuleli- 
Burgas, nor the outbreak of the insurrection 60 miles 
distant from the metropolis, nor the Beyrouth sensation 
brought sellers to the front ; but the moment the carry- 
ing out of the Unification Scheme became doubtful 
again, the whole.speculation in Serial Turks and Lot- 
tery Bonds was checked. The meeting of Ger- 
man holders of Turkish bonds, presided over by Mr 
Gwinner, of the Deutsche Bank, was a perfect success, 
and shows again the preponderance of the continental 
holdings over English interests. The French Assoc- 
ciation of Foreign Bondholders represents not less than 
730 million francs of Serial Turks and 259,347 Lottery 
Bonds, the German Association has about 150 million 
francs on its register, the Austrians possess about 
600,000 Lottery Bonds, so that the Unification Scheme 
is of much more vital importance to the continental 
bourses than to the London Stock Exchange. 

Dull and lifeless were the stocks of Austria-Hungary, 
the endless Parliamentary quarrels, the domestic 
troubles, the apparent failure of the dual system, and 
the fear that of all European States the Hapsburg 
Monarchy is most endangered through the imbroglio 
on the Balkan peninsula has frightened operators, and 
the same must be said of Roumanian, Bulgarian, 
Greeks, Russian, and Servian stocks, the latter suffer- 
ing most through the discovery of a deplorable state of 
the national financial book-keeping. 

The industrial market represents the sunny side of 
this week’s report, stimulated through the railway 
traffic reports, the receipts of the Bavarian State Rail- 
way, for instance, constituting a record. Through the 
increase of our export figures, the enormous demands 
for railway cars in our black country, and through the 
record output of coal, the mining and industrial shares 
Most of the coal 
mines and foundries are declaring higher dividends 
than were expected a month ago. Saxonian Foundry 
declared 9 per cent. against 5$ per cent., Rombacher 
10 per cent. against 5 per cent., Rhenische Stahlwerke 
8 per cent. against 5 per cent., and so on. 

In view of the International Statistical Congress, to 
be held at Berlin at the end of this month, interesting 





| figures have been published, some of which are sure to 


e tax was raised to one-tenth per mille | 


of the amount dealt in ; in 1894 this was raised to two- | 


tenths per mille - and since 1900, when the Marine Bill 
had to pass, even transactions below 600 marks have 
been taxed. It is now asked to exempt Government 
m4 trom this obnoxious tax, as is the case in France. 
It is further asked that the Imperial Bank should in- 
“rease the loanable percentage on Imperials and Con- 
iat quer 75 per cent. of the market value, that the 

f¢s printed until now in Gothic letters and in the 


German I; ‘ ; ne, | 
serman language should bear a Frenchand Englishcon- 


taw+ . 7 : 
— ‘or the comfort of foreign buyers ; that Imperial 
irees deposited with Government offices as sureties 


Should be taken at their nominal and not thei aa 
Value: _th- v a eir market 
Ta a that the Post-office savings banks be in- | 
hy =. axe their deposits in Imperials, and 
should be east, that more or less pressure 
dustrial put on banks, insurance, and_in- 


Companies to induce them to hold their re- 


Serve f a . 
€ lunds in Government stocks. But as the market 





arouse the interest of English readers. The yearly in- 
crease of population amounts in Germany to 1.5 per 
cent., surpassed only by the United States, 1.97 per 
cent., and beating the Netherlands, 1.23 per cent. ; 
England and Wales, 1.15 per cent. ; Luxemburg “4 
per cent. ; Switzerland, 1.14 per cent. ; Canada, 1.05 
per cent. ; Belgium, 0.98 per cent. ; Hungary, 0.92 per 
cent. ; Spain, 0.92 per cent. ; United Kingdom, 9.94 per 
cent. In the excess of births over deaths Germany ranks 
fourth—i.e.. Servia showing an excess Of 15.4 per 
mille, Netherland and Norway 14.2, Germany 13,9, 
Russia 13.6, Denmark 12.7, Scotland 11.9, England 
and Wales 11.7, Sweden 10.8, Austria-Hungary 106, 
Roumania and Italy 10.5, Belgium 9.8, Switzerland 
9.3, Spain 5.3, Ireland 4.8, and France only 0.6 per 


mille. 


Money shows as yet no tendency towards strin- 
gency, though, of course, the return of the 
Imperial Bank, published this afternoon, fe- 
flects the usual end-of-the-month demand. The 
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metal stock has lost £2,100,000. The note circulation 
has risen from 457,166,400 to £59,867,800. The total 
movement is reflected in a reduction of the reserve 
from £17,300,000 to £12,150,000. The fresh borrow- 
ing of the Government is of no great importance. Dis- 
counts and advances have increased from £/41,144,000 
last week to £44,106,800, and current accounts have 
decreased from £ 28,679,000 to £,27,128,500. 

The following figures, from the official returns of the 
Imperial Bank, show that the amount of bills and 
cheques cleared last month at the 11 German clearing- 
houses — Hamburg, Berlin, Frankfort, Bremen, 
Cologne, Leipsic, Dresden, Breslau-Stuttgart, Elberfeld, 
andChemnitz--was £ 112,888,680, against £111,680,000 
in August, 1g02. ‘For the first seven months ct this 
year the total was £1,028,000,000, against 
£1,000,000,000 in sans Private discount closed to- 
day a little firmer, at 3} per cent. Money at cali, on 
the other hand, is easy, at 3 per cent. 








BOOKS RECEIVED. 


Gold Coast Native Institutions, with Thoughts upon a 
Healthy Imperial Policy for the Gold Coast and 
Ashanti. By Casely Hayford. (London) Sweet 
and Maxwell, Limited. 


The Institute of Chartered Accountants in England and Wales. 
List of Members, 1903. Royal Charter and Bye-Laws. 
(London) Gee and Co. 








NEW CAPITAL ISSUES. 

India Bills, payable in London in Sterling (issue 
of £500,000).—The Secretary of State for India in Council 
gives notice that tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Wednesday, 
September oth, at one o'clock, for India Bills, to be issued 
under the East India Loan Act, 1893, to the amount of 
£500,000, to replace in part bills for £1,000,000 falling due 
on September 15, 1903. The bills will be in amounts of 
£1,000, £5,000, or £10,000. They will be dated September 
15, 1903, and will be payable at 12 months after date, viz., 
on September 15, 1904. The persons whose tenders are 
accepted will be informed of the same on Thursday, Sep- 
tember roth, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than three o’clock on Tuesday, September 15th. 
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It’s better to spend half-a-guinea 
well than half-a-crown 
on an experiment. 
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Fountain Pens 


ARE PROVED 
THE BEST. 


Prices: 
10/6, 16/6, 
25/= to 


Stationers. 


£20. 


Postage 
Free. 


GUARANTEED. 
SEE CATALOGUE 
SEN? FREE. 


No more steel pens, 
dirty ink-pots, 
pen-wipers, rusty hoders. 
| MABIE, TODD & BARD, 93, Cheapside, London, E.C.; 


95a, Regent St., W.; 3, Exchange St., Manchester; 
and Brentano’s, 37, Ave. de l’Opera, Paris. 
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THE ECONOMIST. 


Amount previously recorded ... 


Issues of the week— 


Total offered for subscription to date | Total offere 


in— 


BBOS . ccccccccccccccccece £90,925,354 
BOER .cccccccccccccccsese 121,085,455 
BGOR . ccccccccccccccccccs 135,870,827 | 
1900 ..... erercccccscccce 129,984,424 
1899 coccccces ov eecccccce 106,320,473 
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NEW LOANS AND NEW 
The new issues of the current year, 
shares, &c., have been as follow :— 


eer 


COMPANIEs, 


exclusive of Vendors’ | 


Capital Applications. 


— Amount 
Nominal Offered to print 
Capital. the Public, Tet Parther 
2 £ Et Liailis 
~ 90,885,354 .. é 
Nil, ~ me 


df 
— year subectiption 1 = al 
any * erttereeeeensenny £153,301 9) | 
190072 t tres eeese 159,358 44 
1899 Tote ttesees 165,499 295 
1998. TT et ttesene 133,169.74 
oo O00 Cees ececcecce LOTS ys 





TERMS OF SUBSCRIPTION, 
PAYABLE IN ADVANCE. 


BY POST. 


Quarterly, 108; Half-yearly, 208; 


Cheques and Post-office Orders te 
prietors of the ECONOMIST. 


Yearly, 403. 
be made payable to the Pre 


Colonies and Abroad, £2 4s per annum. 


Copies of the ECONOMIST may always be obtained in Paris and Nic, 


of Messrs Galignani. 


#8 Quai St Jean Baptiste. 


Paris: 224 Rue de Rivoli i Nia: 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS 





Balances in Exchequer 
Ist April :— 
Bank of England ...... 


CustOMs coceseceees 
EXCiS€ ...eeeeese+ee 
— Duties ........ 
DIANE cncwscvescecsasecens 


Post Office ......cccceeeees 
Telegraph Service ........ 
Crown Lands ...........+-- 
Receipts from Suez Canal 

Shares and Sundry Loans 
Miscellaneous ......+++++- 


*Revenue.......0.- 


Total,including Balance . 


OTHER RECEIPTS. 
ayment of Advances for 
Bullion, &c. .......++++++- 
Under Telegraph Acts, 1892 
60 BEBO ccccvccccecccccess 
Under Uganda Railway 
Acts, 1896 to 1902 ........ 
Under Naval Works Acts, 
1895 to 1901 .......0--00-s 
1897 to 1 
Under Cand Registry (New 
Buildings) Act, 1900...... 
Under Pacific Cable Act, 
BEE. - ceseccncneeseseesoes 
By Issue of Consols under 
the Loan Act, 1902 ...... 
By Issue of Exchequer 
Bonds, under the Supple- 
mental War Loan Act, 


1900... ccccccccccccscesess 
Transvaal & “Orange River 
Colony (Repayment of 
sum voted as a temporary 
BAVANCE) .....cceeccceces 
Temporary Advances, de- 
FICIENCY 2... ccccccesssess 
Temporary Advances, Ways 
an Means (including 
£2,000,000 Treasury Bills 
Sh BREDA -ccccoseocnccctce 





eee eee en eeeee 


tion Accounts :— 
Customs .....ee0. eoece 
SUES. snnacssscoses eee 
Estate, &c., Duties — 


ing payments to Local 


Total Revenus ve) 
Taxation Accounts .. 


Bank of Ireland........ : 


Under aw Works Acts, ' 


*Revenue, as above ........ 144 
Payments to Local Taxa-: 


a a 


Estimate 

— to 
| ug. 29, } our 3, ! Ang. 23, An 

1903-1904. 1903. ig. 








coal Tax and House Duty 2,600,000 
Property and Income Tax) 30,500,000 
15,300,000 
800,000 

"as ,000 


935,000 
1,650,000 


144,270,000 51,476,266) 52,291,631, 1,641,709 1,6805 


,270,000 cette 52,291, O31 


219,000) 
5,333,000, 1,511,387 1 508,767 am | 
4'110,000) rasess 1,793,799 


a 
9,662,000 


‘| 
153,932,000 54,789, ate, 55,681, 0 1,721,709 





-—— Recents. ——hi EPI | 


Apl. Apl. 1, 03, Apl. a 02,| Week | Week | 


ended | ended 


1902. 1903. 12 





£ & £ t 


,560,000 és ss 
170,00C 170,000 3,000 «= 


578,708 578002 «ww 
626,558 683,629 1,709 65 
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58,113,595: 60,858,578 + 


170,000. 389,058 
310,000 420,000 ws 
28,000 160000 «+ o 


438,000 1,768,000 + 
1,000,000 1,150,000 + 
4,000 .. “ 

” GA5445 ws 
ve || 20,925,000 we 


6,962,272. 


3,000,000: 
3,700,000 


<< 700, ee ” | 


6,000,000 150000 + | "| 


<ciaellidmaai | 





| 76,025,665 91, 516,081 
76.592 81,355 - 90.000 | 


3, 33, ez 3,389,919) 
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a 7 } ee eee = 
pXPENDITURE AND OTHER ISSUES. — ! BANKING DEPARTMENT. 
_—_——— | Batimate | £ 
for the Total Issues outof the Exchequer | P : : . £ 
Year to meet Payments from | Sroprietors’ capital .. 14,553,000 Government  securi- 
1905-1908 are Petts acccassscee** 5,740,209; ties .............. 18,260,841 
nei | a — u ite® eas 
— Apl. 1,'03,/Apl.1. 02, Week Week | ja «++» 7,393,580 Other securities .... 24,969,260 
mentary e. | ‘ -.. wee sinded ta teen: 7 . as - 41,872,061 ery Jonesecacénees’ SD 
Esti- | Aug. 29, | Aug. Aug. ug. 30 “Gays and other old and silvercoin.. 2 
mates). | 19GB. | 1908 | AS05180.” | lls... 115,465 — 
——<—<—__————"| 3 £ £ ee | 
ational Debt Services ..- 27,000,000, 12,235,912, 12,651,353) 40,25] 28,978 | : 67,672,315 67.672.315 
Otner Cmnestitanel wens 1,640,000 691,066, 721,002 14,167 35,367 | Including Exchequer, Cer penis, Commtatoness of National Debt, and 
FVICES «+eserree ee ! ‘ 
al Taxa- | } | c 
Payments to Loc 1,156,000) 232,261 231,572, ee ' aa | Dated September , 1902. E.M.H he ‘ : shi 
tiom Accounts «---++-+*+""1134'399,000; 46,303/680, 68,425,908, 1,792,258 2,874,776 ? 3+ 1903 ARVEY, Deputy Chief Cashier. 
supply Services. .. RE eaeccrernasial reseneesee ie . THURSDAY NIGHT. 
rma | 59,462,919 82,029,835, 1,846,676 2,939,121 © preceding accounts compared with thos f tk revion 
R ISSUES, [144,186,000 59,462,919, ’ SOREnG Pp ose of the previous 
alan for Bullion,&c ee 20,000, 200,000)... week exhibit :— 
For —. Re | Increase, Decrease. 
i i ar the Suppie- } ; . . £ 
go nee | | Circulation (excluding 7-day and other bills) .... 147.965 ........ $ 
1900, £10,000,000. Less— | . PEO TNROUD ccnsvcccesteecesnesavecevevnteuers as * ceeccnn, 1.386.176 
Paid off by National Debt) DIINO secnyinentesadsixsessanseenseusene an  ccuece 1,304:904 
Commissioners,£3,000,000. | 7,000,000 ‘ Government securities ..............0..00.000eee eee 2,008,000 
Under Telegraph Acts, 1892, | =" Other securities ............................ USB OAB  .cccccce ; 
| 10 1899... cence eee veneeee | ee | 410,000 ** } ee SON bavdneeces PSC CbO ee bVGKGC RK E4essenacevae an co = wow oecee 600,373 
Under Uganda Railway — EPCCERSURSCERéwENwdcenerdensededouweveoscea 229,619 ........ aa 
Acts, 1896 to 1302 sozsass oe 48,000 me A ee IC ian ce cecinecddavaksavecececunscncancecacee ie: - Oxededes 748,338 
eames > oe | 438,000, 900,000 The following shows the amount of circulation, Bullion in 
| Under Military Works Acts,| 850.000 both departments, Banking Deposits, Banking Securities, Reserve 
| 2097 00.1908 ......000c0e0. oe 1,050,000 4 * anc. Rate of Discount, for three months ending September 2. 1002 - 
Under Land Registry (New| s.000) inepbemaniee ee ee . § september 2, 1903 :— 
Buildings) Act, IOP oss e0e) oe 4,000 000) 7 . — —_ 
| eer Bets eae cy cnsea| | coin ang) Mitta. |Cireuaon| (Seems BR g 
ne exenese tidings! oin an : (excluding s : a= 8 
awe | la | | Pee | Bullion.| “onttor | Bank Poss Peposits| Banking Reserve. 53 & 
Deficiency Advances Re-| 2,500,0C0) Export. Bills). wane tag 
paid eee ee ee eee eee | ee ; ee ’ : o 3 
Ways and Means, Advances} | ee | eee | SANE | <istecessecitisises | <ssnecsmmummmne | <htsinmmesmemes ee = 
TEPRIA ...00e-creeereeees 2,000,000 500,000; ; 7 | “er 
eee es en tg Be 10 36,407,835 434,000 i 28,934,660 4 ‘5 40,39 ‘ 2 
' une 407, ’ in 934, 8,215,904 40,395,404 25,648,175 55 3 
| i ee 70,476,919 eee oe ** 17 37,419,573, 179,000 in 28,771,165 50,318,632 41,367,903 26,823,408 333 3 
Balances ~ oe pen Srey —F788.905 3.186.797 186.797 ee 24 37,708,583 100,000 in 29,031,945 51,866,385 42,887,143 26,831,638 513— 
aren ol Ragland .....- * ee] “uae s+ | July 137,313,188 32,000 in 30,207/85) 58,973,688 52,587,569 25,278,338 42 — 
Benk of Ireland........ * v ’ es ee 8 36,715,808 13,000 out 29,983,605 48,312,372 41,500,258 24,907,203 5l4— 
|— tall —-- ee 15 36,596,985 -- _ | 29,623,505 48,364,579) 41,331,551 25,148,480 514— 
| oe 5,548,746 —" ee i ee 22 36,555,691, 28,000 in 29,468,090 48,482,442 41,359,714 25,262,601 52 — 
| — 29 36,058,271| 100,000 out 29,827,315 49,257,511 42,950,925 24,405,956 494-— 
MR. oo cascevandas Bg 76,025,665 91,516,081! .. Aug. 535,024,685) 28,000 in 30,091,345 46,223,683, 41,241,159 23,108,341 435— 
— ee ee nes 12 35,272,514, 13,000 out, 29,694,115 47,735,475, 42,132,160 23,753,399 49¢— 
Treasury, September 1, 1903. 19 35,737,797, 22,000 in’ 29,342,610 51,971,608 45,607,190 24,570,187 47s 
26 36,101,547) 108,000 out, 29,360,995 52,066,721; 45,079,053 25,190,552 438i -— 
Sept. 235,501,174 300,000 out 29,508,960 49,265,641 43,230,101 24,442,214 4924 
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| 0 READERS AND CORRESPONDENTS. 
The Editor of the EconoMisT cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 
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SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 
Beans 1 
Total Funds exceed £5,076,057. 


Last Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 
FIRE INSURANCE.—Almost all descriptions of property insured 
on the most feoummnalie terms. 
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EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.c. 


THE Founded 1871. 


OCE ARI Accident and - - 





| Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.) 
Capital Authorised -. es 1,000,000 
Capital Subscribed -2 2) 22 2222) 3: 1621, 

| Income, 1902 








ee eee £1,196,654 
Reserves, Dec. 3ist,1902 .._.. a Xs o £1'080.500 
{| — 3ist Dec., 1902 (excluding Uncalled Capital) £1,379,391 


Ocean Corporation issues the “Leader” Policy against Accident and Disease, 
| Fidelity c and it will be found to fully justify its title. Send for Prospectus. 

it] Govern: y Suarantees, The Bonds of this Corporation are accepted by all departments of H.M. 
al one “aww Workmen's Compensation ; Burglary Insurance ; Third Party Indemnities ; Mort- 
| s“s — = ©; Excess Bad Debt Insurance ; Boiler and Lift Inspection and Insurance. 

| tad Office: 3 10 44 MOORGATE STREET, LONDON, E.C. 


R. J. PAULL, General Manager & Secretary. 


The Bankers’ Gazette. 








bette 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 


| Acsounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 2, 1903. 


ISSUE DEPARTMENT. 


| Other securities .... 


2 £ £ 
\| Notes issued ...... ++ 51,831,835 Government debt.... 11,015,100 
7,434,900 
Gold coin and bullion 33,381,835 


51,831,835 | 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding dates | Aug. 30, Sept. 5, Sept. 4, | Sept. 3, Sept. 2, 
with the present week. 1893, 1900. 1901. 1902. 1903. 
Circulation (excluding £ £ £ £ ' £ 
Bank post bills) ........ 26,391,900 30,079,995 30,028,720 29,996,130, 29,508,960 
Public deposits .......... 4,068,353 _ 6,847,409 9,407,211 6,937,906 7,393,580 
Other deposits .......... 29,045,103 39,693,269 41,066,897, 41,577,696 41,872,061 
Government securities ..| 12,132,232 15,926,354 16,384,416 15,074,336 15,260,841 
Other securities .......... | 23,113,937 25,308,011 25,711,137, 26,067,839 24,969,260 
Reserve of notes and coin) 16,059,221 25,761,756 26,852,990 25.813,039 24,442,214 
Coin and bullion ........ 26,001,121 34,534,430 39,086,710, 37,634,169 35,5C1,174 
Proportion of reserve to} | 
ere | 483% 503% 53 % 53% 492% 
Bank rate of discount .... 5% 4% 3% 3% 4% 
Marketrate, 3months’ bills amet 343 2a 2t2 34 
Price of Consols* ........ 984 98 933x 932 838 
Price of silver per oz. .... 344d | = (283d 274 | (4d 264d 
Average price of wheat ..| 25alid 283 8d 278 Od 3ls 7d Os Od 
Exchange on Paris (short)| 25.31}-363. 25.15-20  25.20-25  25.189-233, 25.15-20 
— Amsterdam (short) ao 12.2 34 12.23-23 | 12-24-3 | 12.13-1 
— Hamburg (Smonths)| 20.67-7 20.69-7. 20.58-62 | 20.60-64 20.55-62 


-, 99,904,000 182,458,000 202,933,200 210,404,006 206,551,000 


New 2} per Cents.—Goschens, 

The amount of the “other deposits'’ compared with the “* other 
securities,’ showed in 1893 anexcess of £5,931,166, and in 1900 an 
excess of £14,385,258, in 1901 an excess of £15,355,760, and in 1902 
an excess of £15,509,857. In 1903 there is an excess of £16,902,801. 

In the corresponding week of 1900 the Bank rate was at 4 per 
cent. Discount rates had a downward tendency, but hardened 
a little at the close, owing to the payment of the instalment on 
the National War Loan, the rate for best three months 
being 3}} per cent. A cheerful tone prevailed on the Stock 
Exchange, there being some substantial rises in Home Railways 
Silver was quoted at 28{4d per ounce. 

At this time in 1901 the Bank rate was 3 per cent., and th ough 
supplies were fairly abundant, and an instalment on the issue of 
Consols was easily met, discount rates stiffened a little. The 
caution which caused an advance from 2% to 24% per cent. in the 
rate for best three months’ bills was due to a fall in the New 
York exchange, and a consequent anticipation of shipments of 
gold to the United States. Business on the Stock Exchange was 
very sluggish, and silver was quiet. : | 

In 1902 the Bank rate was 3 per cent. There were some large 
calls on the resources of the market, and discount rates were 
firm at 2/3 per cent. for best three months’ bills. Business was 
quiet on the Stock Exchange, and while Foreign bonds and 
American Rails were firm, there was great weakness in Consols 

ome Rails. 
onthe ietlowing figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 
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A ) GOY's omitted. Dees et __IMPERIAL BANK OF GERMANY. — al 
Weeks Stock Exchange Consols Pay |“ Fourths ” of Ang 2 _—< a, | Ang. 31, | > | || adva 
Ending. | Total. | __ Pay Days. 7 Days. the Month. — ASSETS. wa - —. Teast Week Lag: . allov 
ee Fo | “Date. | & Dae.) &\Date.| £ | Coinand bullion ...... 46,704,900 48,801,900 49,047,000 — 24 - 1) call: 
bape. Aeon, Discounts and advances, 44,107,000 41,144,990 39,755.00 + 240% ~ tition | Hot 
I pn.ito Ine. 3 4.370021, \Jn. IF: 12) 204,824,Sep. 1 44,019, tAug. 5) 41,144, LyaviLities. SANS + 2985000 + 4a | ‘| allov 
eas 177,090,,Feb. 26 64,882, Oct. 2 44,533, Sep. 4) 30,214, | Notes in circulation ... | 59,868,900 57,166,000 59,525,000 + 2, | Ti 
ae | 222,388,'Mar. 12) 59,088,Nov.5 45,167, Oct, ‘| 29,086, | Current accounts ...... 27,129.000 28,679,000 _29.514.900 — 102000 + 34390 | id 
is 164,119, 31 T2814, Dec. 1 $8,207, Nov. 4) 21,032, —1SS00 ~ 23550 } || Cee 
July 1......| 263297, April 17 52,902, 1903. 34,883, BANK OF SPAIN, | 
aerees 210,758, 30 GA S7l,Jan. 2 45,420, "1903. Aug. ®, | Aug. Aw_as#__— 1] 
15...00-|  211,456,May 14 57,259,Feb. 2 53418,*Jan.5| 39,705, 1903, 1903, ° “1902. => | i] 
cokes 174,145, 28 68719, Mar.2  48.949,Feb. 4 31,113, Accents. £ | Last WeekiLast Yeu. | = 
NR 195,169, June 1 62,070, April] 6,363, Mar.4 35,081,] Gold .................. | 14,636,000 14 24,200 as pon. 4 a* | {| 
Aug. 5..+0.. | 176,492, 65,735, May 6 43,082, April 4, 52,491, | Silver ..................| 22,249,000 20,145,900 191633000 2 9 Woe + datum | | Batik 
12.0004.) 193,493, July 0 56,194, June 2 54,836, May 4 34,847, | Foreign semeaponsatts 1,707,000 Torte 487.000 r 2,104,000, + 2616200 | Mark 
39 ccossl 152750, 29 4.135, July i $28, Jone ¢ ees. Loans and discounts. ...| 36,735,000 35,855,000 {49,470.00 _ To Loe | = 
ovens ug. 30,234, Aug. uly ’ panish 4 % stock ...... 14,770,000 14, 4" a : r 
v2, weeeand | 206,55 28 26,791, Sep. 1 40,929, Aug. 4 41,482, Weeasury bills, obliga-| 14,410,000" 14,770,000 + 360,000 a | a 
| rl a Ce ot EIN conceal atods | 19,000 =: 10,000 . : 
= ve Ci , LAABILIviEs. - $1000 9000 Lap | | 
Total, 1903 ..| 6,922,896, .. 945,516, .. 452,102, .. | 278505, | Circulation ............ 65,117,000 65,289,000 64,837,000 172 a 
Deposits and current ; (2000 + 8000 Pot 
Corrinne } 6,859,327, * 1,604,462, «. 422,430, + | 265,945, _accounts. . B80 24,752,000 24,586.000 23,296,900 166.000 i Ot 
Inc.or Dec.) + 83,563, .. — 118,846, .. + 29,672, .. (+14,560 ma) + lsat os 
ae oo) W21%) we Sj GH Oss jm T02% ws ime SEZX ‘NATIONAL BANK OF BELGIUM. ani = 
Gross total in ne ( ete hore | Aner? Aue aS 
Se 10,028,142, .. «1,566,755, ..  STO,337, .. 385,160, ATs | A062 | Ang. 28, aes 3 
— _ anee Pe ee oe ee nytt oe r nS ASSETS. £ a ae sas 0 Week Last Yea, 
¢. or Dec. oo «i 18960; .- |+ PE » | Coin and bullion........| 4,356 4,411,000 4.69 5 ‘9 
"in ig02 |= 489% 3. m= 100% 1. = TEI OO. = BIZ Other securities — 7) astaadone: 21.1atony 190283) :sora0 > sea 
* “ ” ° 4IABILITIES, . | 
The “fourth” fell on Sunday. +t The “fourth ” fell on Bank Holiday. Notes in circulation ote 24,591,000 24,240,000 24,360,200 + 351,000 + 2 = 
_ PROVINCIAL CLEARING RETURNS. Current accounts ...2.-1 S182000 3.185000) ess000— Sanaa 13 
r — — j 
1905. 1902. Inc. or Dec. | _._—Cs—CsC AX ST RO-HUNVGARRIANN BANK. May 
i sca ele a aac tianlian a tain Aug. 31, | Aug. 22, | Aug. 3), a ee 
MANCHESTER- £ £ £ 9% sie S| XB! | Mt et Netlen ee ule 
| Jan. 1 to Aug. 22......,157,370,500 153,375,200'+3,995,300 2°60 | Coin and bullion—Gold 45,475,000 45,427,000) 45,215,000 + “4a.,000 + Sams 
Week ending Aug. 29..; 3,841,400 4,078,500— 237,100 5°81 Silver 12,761,000 12,838,000 12,511,000—- 7700+ Zug 
i =) Discount, advances, dc.) 12,975,000 10,529,000 11,512,00¢ + 2,446,200 + Liskin July 
fl ee 4IABILITIES, 
iH Totalto date ...... 161,211,900157,453,700,+3,758,200 2°39 | Circulation ... Sl 66.774,000 64,012,000 62,107,000 + 2,762,000 + 44 
‘ ———————— a a 
LIVERPOOL— | NETHERLANDS BANK, as 
Jan. 1.to Aug. 22....../111,190,300,108,024,400| +3,165,900| 2-93 SaaS hag th) heey 
Week ending Aug. 29.. 2,823,200 2,797,600.+ 25,600 0-91 . 1s. 10S. 1902, Last Yost Last ye 
SSETS, 2 













z 
2,000 4,742,000 + 1,000-=— 795,00 | 
l 


Total.to date ......(114,013,500 110,822,000 +3,191,500, 2:88 | 0" 84 buliion—Gold) 5.945.000 3,942,000 4.712.000 + 1) am 


3,94 
Silver 6,641,000 6,49 
a Discount and advances 9,427,000 9,34 








9,000 8,037,000 + 78,000; + 1590 







re a Oe eae eae 























BIRMINGHAM— Notes Wiapuimies. pot ~ ad 
Jan. 1 to Aug. 22......| 36,527,800 36,949,900 422,100) 1-14 | Deposits no uation «---) 1SELZON 18.Se rm ye ite t eat 
Week ending Aug. 29... 969,400, 998,200 28,800, 2-88 |p ===> __ $25,000 _ 482.000 _ sono —_tam > 

————S}- | ——__———_ _NEW YORK ASSOCIATED BANKS 
Total to date ......| 37,497,200 37,948,100— 450,900 1:18| ———~ "aug Ane @ | Ane, 7 | 
scaiteteetlnten Detbintsemamnns uciantiteionianmmatames . 1903, or 1x. Last Weak hen Sow 

NEWCASTLE-0 -TYNE-— ASSETS. : } 
Jan. 1 to yo y 51.172.300 50.181 400 | ee 35,000,000 34,836,000 33,486,200 + 164000 + 154m | 

. &. 22......, D1172, ,181,400}+ 990,900 1°97} Legaltenders .......... 15,142,000 15,054,000 15,264,000 + 78,00-— 12 


s 22 

Week ending Aug. 29.., 1,272,700 1,333,000— 60,300 4-52/ Loans and discounts. ... 184,622,090 183,588,000 182,008,200 + 1,034,000 + 26140 | 
ihieaiaiaeaiadee IABILITIES, wi : es is om 

Total todate ......| 52,445,000 51,514,400, 930,600 1-80 | Citeulation. -....-...-..| 878400C) 6.734000 6,588,000 10000 + LIE) 


—|——————— |_| __ Government Deposits) 184,024,000 182,756,000 187,200,000 + 1,258,000 — 3,176.00 
BRISTOL— U.S. Government De- 
































Wee lito Aug. 22...... 20,623,800 20,396,800 + 227,000 1-1| POSitS --.---++-++00ee. Te Ue el 
eek en Aug. 29.. 4 .5 | Reserve(Specie & Notes)! 50,142,000 49,900,000 48,750,000 + 2 ier 
ding Aug. 29../ 533,400 505,400 + 28,000 55 keagel aeapeve escreses +} 46,006,000 ie Yea + SILA BU 
eee ee eee ee ee eee f ctual reserve 4,156,000. - ‘3 Fay a 
_ Total ai nit a : meee 
to date ......' 21,157,200."20,902,200+ 255,000. 01-2 | nn seen an ene ne evartad at Iai the Aust an core | 


” ‘The principal items in the latest weekly accounts published by j ** es ee i an as aad et 


the leading Continental and the New York Associated ani ade American currency is reduced into English money at 4s per dollar. re | 
compared below with the previous statement and with the corre- Discount and Loan Market.—Money has again bea’ 
sponding statement of last year :— plentiful, and while the usual rate for ve ins has been about 1jj 
BANK OF FRANCE, per cent., loans for the night could be had on some occasiois j 

= = at about 1 percent. This abundance caused discount rates tobe | 
Comparative Increase | CaSy up to Wednesday, and made the surprise all the greatet j 


—_—_ 









Sept.3, | Ang. 27, Sept. 4, 











a - ER or Decrease. when the Bank rate was advanced on Thursday from 3 to a 
De \Last t Week Last Year. cent. Such a movement was anticipated in ‘the eon wir ‘i 
— _—— —_ neue SE — > ¥ 7 gC Id} 

eee 2 2 ; . | | few weeks, but was precipitated by a large withdrawal o! 


Coin and bullion—Gold 102,161,900 102,246,900 104 620,000— 85,000 — 2,.459,00 | for Germany, of which the market was in ignorance W hen te } 


Bilver, 44,927,000 44,860,000 44,915 7 +” 12'000 m ad, The market followed | 
Government securities 15,704,000 15,704,000 15708390 * ae 12,000 | advance of the Bank rate was announce 


three | 
Discount and advances. .| 45,676,000 41,75%,000 34,387,000 + 3,922,000 +11,389,c¢0 the Bank to the extent of putting up the rate for best 


dir | # 

LIABILITIES. months’ bills from 23 to 3% per cent., but the Bank can har | 

need = onueenenmbnen endl 169,564,000 164,822,900 162,858 . 5 r ng supplies o } 
Government deposits ..' 7,936,000 10,446,000 8.872.000 2310900 ay make the new rate effective until the floating st pps 


Private deposits ........| 17,911,000 20,026,000 _18,928.900 — 2,115,000 — 1,017,000 | Money are reduced. The Bank Return shows that the sioc 







PSR ne ere ree 






eo sheppanenteea Nr ee ee ae 


row a 


> 













ee 
itl it cn 





BANK OF RUSSIA, ———= | of gold amounted to £35,501,174, or £600,373 he 28 ~ 
<= ~ | Aug. | Aug. Ang - _| week. The amount withdrawn for export was £3 a. | 
8/21, 1/14, B21 about a similar sum went into the home en al 
Pa 1903. — 19m. Last Week Last Year. note circulation also increased £147 19> and ra ‘now amount 
et. Tecaeea naked 75,598,000) 75,434,000 72,459,000 + 164,000 + 3,139,C00 consequently reduced by a tot al of £748,3: liabilities i, 





Balance abroad ........ 7,945,000' 7,471,000 2,078,000 + 474 £ 2 7 yportion of ‘rese rve to Lact Ff 
Silverand subsidiarycoin| 8,584,000! 8,698(02 8,872,000 — ane + 5,867,000 | to £24.442,214, and the _ 1 higher than last 












Securities & short loans| 27,342,000 27,339,090 26,366,000 +  3'900 + one owing to a reduction in the deposits, so ig addition 
Other loansandadvances| 10,726,000, 10,602,000 11,044,000 + 124000 — 318900 | Week, at 49} per cent. The Gove rumen Advances, 
ens ve! 5,189,000; 5,060,000 5,278,000 + 129.9% — to repaying £2,000,000 of Ways and a oe Treasury 
Miscellaneous .......... 4,566,000' 4,363,00C, 4,895,000+ 203000 — 327/900 has made other disbursements, as the new issue The P abhic 
Balances due by! : Bills would have provided the sum mentioned. *°* 51, 
branches & treasuries’ 1,809,000 1,005,000 339,000 + + 804,000 + 1,470,000 sa P $6,170; aes, | 











Deposits show, in addition, a reduction of £1,386 was a little 
41 ,759,90¢ 139,972,000 131,329,000 + + 1,787,009 00 + 10,430,000 Private Deposits have tallen £1 1414,904- Be eS ae 


LiaBILITIES, aoe Settlement, in con 
borrowing trom the Bank at the Con aN 















Notes in circulation ,...) 59,441,000) 58,830,000 55,505,000 + 611,000 4 | n increase “ 

Capitalofthe bank .... 5,504,000 5,504,000 5,506,000 —— sequence of which the Other Securities 3 ni ~ Rest " has 

srpodis pad eurrent 51,774,900! 53,836,000 47,714,900 £159,048. The return shows that the Bank ' 20 
Treasury account ......| 17,461,000, 15,297,000 Sasa oo eletent aoe received an addition of £229,619, making e tot on ‘5 never | 
pepeolionsens agape cess 6,248,000) 5,070,000 5,354,000 + 1,178,000 + 694/000 | The excess over £3,000,000, below w hich the a dividend 1 j 

ces eee eS ee eo ee ce nt ora Gives aa 

3 75 allowed to go, woul rmit of the payment OF 6° vo pet 

and treasuries ........ 1,351,000) 1,375,000 1,216,000 44,000 + + 115,000 | ae a uld pe - Hhe | usual rate of 19 F 
* | the half-year ended August 3 ist at -.> 290, O20 BFF 


141,759,000 139,972,200 131,329,900 + 1,787,000 + 10,430,000 | cent. per annum, leaviug a surplus of about £1* 
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he Bank rate, the Discount houses advanced their 




























































{ I} ft 
— fi if aT eed on deposits to 24 and 2$ per cent. for money at 
Yea, | ay and notice respectively, while the joint-stock banks are | 
sony | i} wing 2} per cent. 
74a |) i a S bjoined table shows the rates quoted from day-tu- 
Sian | '| day during the week :— ee 
on | [Se TCT l 
— jj ' 
Hi week Sat. | Mon. Tues.| Wed. | Thur. pea 
es, ; | ; ae 
i ' nts S ee PE ea ee eee nee | eneetae frei 
i | engl 37 5% |3” 3” 3” ,> 4” 
397 gor i Batik rate kG dee ve eeeeccee ha eececes 
discount: a ‘ 
sony | Market Tees eee iralte sesesee- 248 3248 2 2482 2h 2H Sed 3 
2di, ary oe do tee ane 2 2 fits 2% eH 3 
(months, do -.---er a Be ee ae eS 
oe 1h 1 1h 0h 21h 21 1F1 13 a; G 
ey Vt gg 
a ight (at last Settlement) .. $ 
Boxe dont slowances -~ Danks ih i : af : 1} 2 2 
" : 2 Pr | 3 
S50) unt houses at ca& i Ff iF I 4 . a 
—— Aptotice ....---+----2-*20 = = 
“The following is a comparison with previous weeks :— 
* Tou, Bp Bank Bills. Trade Bills. * 
SA = 3 Months.!4 Months. 6 Months. 3 Months. 4 Months.'6 Months 
ae aisie¢t-|* © | ¢ 
—" 1903. | ly 
22..\3 34) 38 3 32 mo 4 4 
cal we oe ose Og e 3 4 
: June 5..128 3 | 3x Stn | St 4 3 Z 
st Year, 22.. 24 24 2¢8 3 | 248 3 33 3) 3 
£ io. 2 23 | 23 z\ 3 34 3 34! 3 A} 
2a %6..\29 34, 2 2 3 26 | 28 _3 3 33 
Saat July 3..1h 2 | 2g 2: , 28 | 3} 2 . 4 
“ 10..\2 2) 2x2 4 af & 25, 3 | 2 2 3 33 3 
ane 7.14 3280 ye a 26° 3 2 3 3 3 3 
Cake ml 7 % (3 23 2 0 a 3 | 
31...2 25) 2 fs 2; g) 3 3 3 3.3 3132 Sh | 
Ang 7.12 23 2 2 3 : 3 : : 3 st 34 
14,./2 23) 238 “6 
+ Y 21.1 13\ 2 3 288 «= 3 | 3k 3 3 34) 3 
of 2. 24, 2 i} . | | ¥ 3 3 a3 j 
733.00 | Sept. 4..!14 13! 3g 1S x _ _ 
l = 1 * These rates range from those current on the very best paper to those paid 
; i on bills for which the Bank rate is usually required. 
nim | The silver market opened strong on Saturday last, and the 
_ 8a Y spot price of bars was advanced }d, to 264d per ounce. The | 
; demand was maintained on Monday, and on buying for 
Indiaa further rise of $d took place, bringing the spot price | 
ot Year | to 264d, while the forward quotation rose jd, to 2634d per | 
‘i ounce. A reaction occurred on Tuesday of }d for spot and 
Laie | +d forward, but this was partly recouped on Wednesday, the 
a | is | , was Poesy P aay, 
2615.00 | closing quotations being 263}d and 26,,d per ounce for spot 
aad and forward delivery respectively. A fall of #-d and 4d per 
2195p | 7 oo ) 16 sa p 
ounce in the two positions was recorded on Thursday. To- 
5176. | day a further decline has occurred, the closing prices being 
l 264d for spot and 26d for two months forward delivery. 
= . . i . . as 
anf The following is from Messrs Pixley and Abell’s Circular 
at dated Septem! 
1H. | ated September 3 :— 
2 heat : Gold.—Bar gold, fine, 778 11d per oz standard ; United States 
mn eon gold coin, 76s 6d per oz; German gold coin, 76s 6d per oz 
13 pet nominal; French gold coin, 76s 6d per oz nominal; Japanese yen, 
” “ sid per oz nominal. 
n bee ilver.—Bar silver, fine, 269d per oz standard; bar silver, two 
out 1} months’ delivery, 264d per oz standard; bar silver, containing 
casion 5 gts gold, 2738d per oz standatd; bar silver, containing 4 grs gold, | 
b 4 grs g 
es tobe 26d per oz standard ; bar silver, containing 3 grs gold, 263d per | 
greatet | ozstandard; cake silver, 283d per oz; Mexican dollars, 264d 
04 pet} “Th. quicksilver, £8 10s, 3 per cent. discount. 
se at a e India Council on Wednesday offered for tender 
of gold} RS.5,000,000 in remittances on India. The tenders amounted 
hen the j 0 Rs.40,545,000, at 1s 4d to 18 47¢d. The following 
\awad 4 Statement giv inni 
slowed | ent gives the result of the sales from the beginning 
t three | of the current financial year :— 
} f 4 
hardly | April 1, 1902, to March 31, 1903 ........ ee 077,467,265 ° 16,459,946 
lies ot | ‘ int le 
e stock | Wack ts 1903, to Angust 26,1903 ........4. 114,661,978 .... 7,636,357 
~ ending September 2..........-.00ce 5,237,000 .s.. 349,269 





119,898,578 .... 7,935,617 


Tuesday ...... 140,000 in bills on Madras 


’ ednesday pape . eorece At ls 4 1-32d. 
Sday...... 1,563,000 in billson Calcutta ......) At 1s 4d, about 4 
9 te eeee 570,000 in billson Bombay ...... + percent., andabove 
i. | aeons 267,000 in bills on Madras ........ ) infall. 
Mo teeeee 1,900,000 in transfers on Caleutta .. ) At 1s 41-324, about 4%, 
i.) eect 700,000 in transfers on Bombay ../ andabove in full. 
Ns beeen 1,000,000 in bills on Madras ........ At ls 4 1-32d. 


Next week Rs.5,000,000 will be offered. 


reasury |) -. 
€ foreign movements of gold to and from the Bank since 





Ler last week have been as follow :— 

a little saan. gy WITHDRAWALS. £ 
in con" || Nil. | Sat., Bucharest ........ 10,000 
f | Mon:; Roumania ...... 15,000 
as |! | ,,  Bueharest........ 15,000 
oo Wed., German coin .... 102,000 
* nevet 4 Thurs., German coin .. 705,000 
Sor » Sweden, sovs.... 100,000 
cael | | y  Buehwiest...... 15,000 
a tne | |} . Batavia........ 5,000 
_ i eons 


Total efflux........ 967,009 


| 


j 


| 





The London and South-Western Bank, Limited, will open 
= branch at King’s Cross (opposite King’s Cross and St 
ancras railway stations) on Monday, September 7th. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 





On, Usance, nee oa 
Sept. 1. Sept. 3. 
| GREED babe sERon vighacanockileileas Cheques 25 133 25 183/25 15 25 20 
SUES sukeysqceeasesnbchienas. Smonths 25 325 25 3743/25 3 25 40 
MIN eons ccabeadtthecss’ do 25 325 25 378'23 3 2 4 
Amsterdam eecnsnwed kee tesa Atsight 12 15 12 183};182 8 12 ii 
| en? | wanceweygacewtind wed Smonths 12 33 12 44): 12 33 12 if 
PEs 0 8885505 2s 0b S005 vee EE% 8 20 57 2 61 | 20 59 20 63 
TE ey ee ae ‘9 20 57 @ 6l 20 58 20 G2 
ED ivan c us vie A ciwcsden's " 20 57 @ 6l | 2 55 2 
| Vienna and Trieste ..........., " 27uaevkixnxey w#2B 
| Meade cssevetec aloes geeks ” 2 36¢ 25 41k 25 37h 25 425 
St Petersburg .................. " 2432 254 24 25 
fii ctrendvcntinie couk ton " 2448 2525 24 
Genoa, Naples, Wn debactdsesed ” 2% 424 25 47§ | 25 ¢ 4 25 47% 
Madrid, Barcelona, &c. ........ e xs 343 4a HSA 
AMMO cick steeds ts bie scks ssc . 428 428 425 423 


| Switzerland iin cdoaigibeds ‘aha atte cal ciel, ot 


| 


. .. —» 40 & 4 1% 3y 2 4B 


The discount quotations current in the chief continental 


| cities are as follows :— 


} 


} 
j 


| 


] 


| 


Bank Open Bank Open 

Rate. Market. | Rate. Market, 

% o ; > % 
Paris ...... 3 May 24, ’001 25 | Genoa...... 5 ¢ 
Berlin..... - 4 June 6,’03) 34 Geneva .... 4 Sept. 4,'03} 34 


Hamburg .. 4 June 6,’03} 34 | St Petersbrg 44Mar.13, '02}nom. 
Frankfort .. 4 June 6,'03} 34 | Madrid .... 4 Sep. 11, 02] 34 
Amsterdam . 34Apr. 16,03) 33 Lisbon . .. 5gJan. 11, '99} 5 
Brussels .... 3 June20,'01] 2} | Stockholm.. 44Jan. 9, 02} 43 
Vienna .... 33Feb. 6,'02} 34) Christiana .. 5% June 3,'03} 5 
Rome ...... 5 Aug. 27, '95] 4 | Copenhagen. 44May 21,’03} a4 
Turin ...... 5 Aug. 27, 96) 4 


At other centres the latest recorded quotations are :— 


% o% 
New York (call money) 13 | Calcutta, Bank min....... 3 
3 


Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 
FOREIGN RATES OF EXCHANGE ON LONDON. 





| Rates | Rates 
Latest Se. (TT Latest sy. |TTe 
| of Ex- Usance. of Ex- Usance, 
| Dates.) change Dates. change. 
| Paris ...... Sept. 4) 25°17 Ch’ques Rio Janeiro.... Sept. 2 1244 90dysst 
Brussels....-— 3 25°20 » Buenos Ayres../Aug. 8 483d 90dysst 
Amsterdam, — 3; 12°06 Short. DoPm.onGold Sept. 2 127 Me 
Berlin ...... — 3 237 ” Montevideo.... Aug. 8 514d Wdysst 
SSS — 3 22} 3 mos, Bng Sng 
Hamburg .. — 3, 20°36 Short. Melbourne .... Aug. 214 dis$pm 60 dys st 
Frankfort ..— 4) 20°36 of Sydney ........ — 214disjpm , 
Vienna _ 4 23°91 - Adelaide ...... — 21;distpm , 
St Petersbrg — 3; 93°65 3 mos. Calcutta ...... Sept.4 1/4¢4,) | tel’g’ph 
| New York..— 4, 4834 60dy at Bombay ...... — 4 2444) tr’nsf'r 
Lisbon...... — 3, 42h@ | Sight. HongKong....— 4 QWl0# transfer 
Madrid ....— 4! 3458 »  Shanghai......— 4 2% od 
eee — 3 25°10 


| 


' 





| 
} 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us  20.52—5 per millefor us | 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque” exchange 25f 17c, or 24 per mille against us. 
German short exchange .. 20m. 374pf, or 2} per mille against us. 


New York exchange | 7 tla hal Sth wee 
“Oable transfers’ | °*** $4.86, or 4 per mille against us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. Pay-Day 
Sept. ro and 29 Sept. rr and 30 Sept. 12 & Oct. 1 
October 14 and 28 October 15 and 29 | October 16 & 30 


' Consols, October 1. 


The dulness in the “House” has become more deadly 
than ever, the fine weather tempting both members and the 
public either to prolong the holidays or to snatch another 
short vacation. All. that can be said for the news 
from the Balkans is, that it is no worse, and as money Is 
tolerably cheap, notwithstanding the advance ot the Bank 
rate, Consols and gilt-edged securities exhibited a little more 
firmness until Thursday, but have relapsed since. Foreign 
stocks are barely steady, Argentines alone attracting any 
particular attention. The Home Railway market has "~ 
extremely quiet, and prices have given way since the 
advance of the Bank rate. Canadians remain strong, 
Grand Trunks having been in special favour, on a 
of the working statement for July, which ones “~~ et 
expectations. Americans have further recovered on balance, 
after a sticcession of ups and downs. Mexicans show 
strength, owing to the continued improvement in = 
price of silver, and Argentine Railway stocks are be” air 
request. In the Miscellaneous group, Hudson's Bay s — 
have been bought, while London Water stocks remain at the 
lower level reached last week. West Australian mining 
shares have been in some little demand, but otherwise the 


mining groups are extremely dull, and prices are flat. 
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Home and Colonial Government Securities.—Money | easier at one time, it being reported that the Finacucm | 
was in good supply for the purposes of the settlement in | has succumbed to the pressure brought to. bear iste | een 
Consols, and the contange rate, after opening at 3 per cent., | Ministers of Departments in connection with hi bear by the ‘Bri 
eased off to 2} per cent. There was no perceptible reduction | proposals, but a rally has taken place tow nd ne tmeat | discou 
in the volume of the open account, but the market became | Portuguese are the turn lower. Japanese ps S the close, | | explal 
decidedly firmer after the settlement. The advance in the | exhibit weakness. Chinese loans are ste —. bonds || | better 
| Bank rate, however, is not favourable to Consols, and when Internal Silver bonds have risen a point on th, Mexican || | better 
it became known a fresh “lowest on record” was marked at | advance in silver, and the Consolidated bonds © substantial | | holida 
89%. Allowing for the dividend, however, the closing quota- | at 102. In the South American section the S are 4 higher, F {| vious 


tion was only a fraction lower than last week. The War | only, feature is the attention directed to mal “i not the || | small 
Loan shows a small improvement, and Indian Threes have | Rescission bonds, all of which are quoted thi ao Railway | 

recovered almost the whole of the dividend deducted on the 2nd | week. Uruguay Three and a-Halfs have im a ‘d ant 
inst. Among British Corporation issues there are no move- The followi h ; j Proved to 583. I i 

ments other than those due to the deduction of dividends. e following are the latest closing prices, &., of some | | lower: 




































































. ° ons . j a { | si 
Colonials are quiet, but exhibit a little more firmness. There of the leading stocks: | ) 
is a rise of a point in Western Australia 4 per cent. Inscribed —Closing Prices Rise tkiten” | 1} ¢ oh. 
stock, 1934. ‘ Last Week. To-day. or Fall a i “= 
: : ssiceetiantiiiitiaie Argentine 5%, 1886-7 .......... 100 .. 993 _ 3. ae el. F | Glasg 
pumas CLOSING Prices. -, M Do 1891 Funding ........... » TER ee 1024 dae, 10d a | and h 
Less | - | wea. ‘Thurs. |Friday cae Do National Cedulas“B” .. 444 .. 3 4 ee 2 + 10s a 
i _{week.| Sa | Mon. | Tues. | Wed. ‘Thurs./Fridey mens | Brasilian 4%, Bonds, 1889 ...... To} »~ 8 w+ to 4 | * ae 
Gone. 24 5, red. 15% 2% red. 1903 908 é = 5083! £04 1/90 p 909 90x 804 2x — i oO V. of } SS, ee ° ee BS5hx .0 + 87; .. i | \| annot 
Do aje Sept. 1..| 908) i 90} $| 908 Bx| 90% $x1894908x| 89390x .. | Bulgarian 6%, 1892 ........--- Be De ee OT | expec 
23%, red. 1905...... % 7/9 7 96 7) 96 7 (954 Gax Gx} 95 6x— 6 | Chinese 7% Bilver, 1894 ....... a S are a | rose t 
ay a fade 903 j 903 7 904 a 903 28H 90x 894 90x’ 893490x'— 8 Do Gold 1896. 5% Te 102 stad oat oa F oe rs ry Bi i The 
a on ar Loan | . < D» 9 orees evecee ° * ee + oh 1 
29% Stock........| 97h 8 | 9748 97} 8 | 973 84, 97 ax OT ax 97 Ax + se | PqyPtian ty Dubbed Dene»... Owe oe hor ote Oe | | lines 
Exchequer 3% Bas., a, eer Cte ne 10 ws... 100k «gh !| the w 
“Do red. i968.--"| 90)" 3 oni" 2 ook 3] bh 3] 90h 3 cod a) ook 3p | DOMME MN oii co. @ So Pee jand | 
Local Loans 3% Stk. 984 94, 99 $99 4|99 4| 98¢ 9x 98 4x 98 4x+ — aL... SR 8h + 8 me. | {10,5 
Bank Stock ........ 320 5 320 5 320 5 |320 5 320 5 320 5 |320 e BR Tier = 20+ az jnecornvveeee Sos. ees eee | Each 
India 34%red.1931../107 8 107 8 107 8 107 8 |106 7x106 7x\106 7x— & | yO LOmORY ens reese 43h ne AB we ete we Me | Engi 
Do Scred. 1948 ..| 97 & | 97 8 Tb 82) 914 i] 97 Bx 97 Bx 97 Sx + 3 aay  eeteeabeneiie Tied Rr Bed 2 2 | per ci 
Do 24% 1926 ....| 83 4 | 83 4. 83 4 | 83 4 (824 34x8 3 § Sp + talian 5% Rentes.......++-+++. M02, oe «(102 we + «3 ID | F126 
Do Rupee 1854-5. . 654 63) 654 64 654 63) 654 64) 654 } ’ = Japanese 4% Sterling cocccccsce 834 ee 83} o- 834 ao aaa | £13; 
| 7 | Mexican Conv., 1899 101 102 at | | 
Met. Cons. 34% ....'105 7 105 7 105 7 1106 8 1105 7x 105 7x\l05x7 + § ON CODV., IBIE ++ --+0+0. ° 2 oo 102.6 + fo MO.. O |} | Augu 
— eee —— | Peruvian Corp. 6% Bonds..... - SIE . Sh 1. + 2. OE [ae 
Foreign Government Securities.—The rebellion in | Portuguese (New)............. « wo OF u— ban eons | oe 
Macedonia appears to be extending in some directions, while — in Beal Bam isnecenaes . > * = eee os oe 100K 4 10 | _ Th 
in a few districts the Turks. have made some progress with MTorkish CE, ccoausseens 1025 > a oe ; - a “ int | | Elect 
the work of suppression. The situation has not changed in a | _ Do Series “B” ...--......... oo «59H te — hoe GOR. | amou 
way to affect prices, a fall in Turkish Groups being due | Upted Stages 4% 1877 ---.---- i ae | COMP 
probably to the doubtful prospects of the unification scheme | Uruguay, 34% Bonds ......... . 8h co 682 .. + $.. Sap.. The 
rather than to political considerations. Spanish bonds were ! Venezuela 5%, 1881 .......-.... S35 +e S52 ve oe vs oe SR ine SH | i 
| of £' 
\ mile 
TO HOME RAILWAY TRAFFIC RETURNS. H | corre 
ee ere’ | Su 
Revenue Ist Half, 1903.| per Ended August 29. Trafic | Cost Aggregate Receipts this Half-year. Aggregate 
“e /Annum. fa | ae ; we per Mile q Total Mil i | Issue 
=o = Name of Railway. ES sa~ 32 S. . per this Half-year. es Open } rice 
Grose Work- | Fixed = =s ge. 3&3 33 Sig _Week. z Passengers, &c. Goods, &c. i P 
ng Ex- |Ch'rges |= > yy as B§ & Mile. ee ee ee soon toms u 
cepts. nensen.| |S ZS Sore a é © |S | “ek (SEA 10sec) S| 1903. | 1902 | 1903 1902. | 1003. | 1902 1903. pure 
£ 2 z oo ENGLISB. £ z £ 2 ,&;8& £ z z z z £ z & 
333,643 171,144 82,209 8 9” Barry ........-..2-sseeees a v«| 12,624 12,372! 405302 146,514! 190 a Be a .« 109,363! 105,017 R 
s 48,898 30,714 18,430 nil. nil. Brecon and Merthyr...... 661 1,328 1,989 1,980! 33 32 35,316, 6 6,691. 6,318 11,181 10,975 17,872 17.2% @ @ |) | Barry 
i 147,424; 99,250 58,148 nil. nil. Cambrian ...............- 6,506 3,039 9,545 9,115; 37 38 19,558 24 | 5,106 50,641 25,874 22,774 = 78,980) 75,385 26) Bi | Caled 
/ as <h he 4 |4 Oentrai London .......... ae 5,499 5,632) 916 939 fi 994 ee ee oe é §5,435' 57215 6 6] il D 
; 81,770' 37,919 _ 58,598 23 City and South London... .. "* | 3403, 2's37| 398423 41tea2| 60.) |: a a 21,859 26678 & ti) ° 
H 272,316 142,841 147,858 34 | 24 Furness ..............00+ 4,869 7,635 12508 12.464| 90\ 90h 49,074 674 | 42,181 40,398 65,625 62,629 107,804 103,C27 18 18 | Centr 
i 1687,845 '1132,839 921,016 nil. nil. Great Central ............ a -. 72,814 73,626) 157186 103,890, 26 a a te = 662,101 644,797 465 Mt |) wity 8 
2706,855 1769,408 1310,667 43 13 Great Eastern ............ 75,700 40,600 116,360 122,300' 97105 48,496) 91 | 723,200 726,100 374,200 364,800 1,097,400 1,090,900 1,194 1,168 |} | Great 
2795,103 1623,925 1456,500 44 3 Great Northern .......... 53,659 65,441 119,100 125,093, 881 92 _ 40,976 102 | 539,136 546,746 556,664 539,275 1,095,800 1,086,221 1,368 Li | Do 
; 5523,352 3604,027 2395,437 74 3% Great Western............ 137,000 119,400 256,400 261.200; 95 97 | 35,159, 137 {1,316,100 1,286,600 1,004,700 1,003,600 2,320,800 2,290,200 2,708 266 |) | Great 
231,464 140,995 107,477 1 nil. Hull and Barnsley........ “ '. 9,377 9,357\ 129124 | 105,462; 42 |. a Ht a 83,269 80,697 73 % | Great 
2643,504 1588,585 1468,964 43 34° Lancashire and Yorkshire 67,257 $4,788 122,055 130,492| 2142324 100,423 101 | 879,189 $84,817 510,399 521,867 1,069,588 1,106,604 | Sig Great 
6808,958 4372,276 3121.763 74 5 London & North-Western 150,000 147,000 297,000 324,000| 154167 §8,233| 1574 |1,449,000 1,450,000 1,268,000 1,292,000 2,717,000 2,742,000 1.9602 Las | Hull 
2614,39: 1553,671 1217,966 8 4 London & South-Western 78,300 29,500 107/800 116°700| 105117 | 46,933, 1584 | 713,900 "741,800 245,900 237,200 969,800) 979,000 1,03 ‘eo 
1529,396 | 960,451 | 827,913 72 3 Lon. Brighton & 8. Coast... £2:939 16,683 75,622 76,82%| 156158 , 61,401) 132) | 538,024 653,502 143,464, 139,106 681,488 692,608 48 @ | Lanc 
214,143) 136,402) 114,704 et 4 Lon., Tilbury, & Southend 9,337 2,389 11,726 11,441| 144140 | 64,883, 147 88,601 26,368 20,244 19,876 108,845, 104,24) 8 & | | Lond 
| 57,882) 28,726! 30,738 74 | 7 Maryport and Carlisle.... 1,152 1,225 2,377 2,389) 57) 58 20,817 iso ns * me a 20,447, 21,830 1: @ | Lond 
424,467 | 211,252 | 336,509 24 | 24 Metropolitan ............ oa *. | 16,160 15,455, 252239 | 203,169, 84 wn i o. | 146,215) 140,000 4) | Do 
: 202,518 | 112,982) 103,493 nil. nil. Metropolitan District .... |. *” | "61905 5.819) 258451 | 497,484, 33) .. is a a 60,104 62,49, | 1 | Lond 
4 $569,858 3455,289 5109,035 6 | 43 Midland .................. 87,177 145,536 232.713 238,269 170170 | 96,949! 69 | 831,016 811,485 1,223,080 1,215,943 2,054,096 2,025,428 1,3764 1,578, | | Lond 
+ 4443,552 \2845,358 1913,778 64 5 North-Eastern............ 88.546 117,560 206,106 212.511, 125/127 | 46,554 144 | 736,285 722,908 1,045,198 1,012,415 1,781,485 1,739,223. 1,6563 1,088 |) | Do 
274,861 | 161,828 137,395 7 | 64 North London............ 5,360 3,567 8.927 9,432 704.774 | 342.210 /2544x | 51,302 52,841, "31,964 "35,195 63,266, 06,0 IF | | Metr 
470,065 953,022, 268,907 4g | 4 {N_Staffordshire—Rail... 4,877, 10,505 15,580 16,523, 79) 87 |) geoso roa | BE458) G6,118 —G5,604 9S.810} 43.134) 160,785 ce | | Metr 
; ANAL cocccccesecccecs - ee * * . - *- , 11,6¢ , 0 1 : 
143,189 94,062) 80,3207 |7 Rhymmey ....... ........ "s | ott | Bees) Bean) 6397 | goestl sy): a + .- | 80426, 06108 HH | i 
2140,265 1459,505 685,281 4 | 2, }8.-Eastern & Chat, Rail. 81,834 21,078 102,912 104,406) 160.166 | 48,437 S541 | 742,093 725,689 178,079 180,284 900,172 905,073, AS, | | Nort 
1 463,347 | 264,439 258,902 34 34 Taff Velo, -... ccneeibne 4,145 14,557 18,702 19,466 152151 | 78,490, 68 | 40,795, 39,691 118,301 116,535 159,094) 156,226, 128 ad | De 
} COTCH. : | Nort 
; 44 .. Qaledonian® .............. 42,028 3,724 95,748 101,881| 109115 |. | 112 | 164,202 171,119 207,550 11,829 srL.Tal sens TH | | Nort 
; 4) | |. Glasgow &South-Western® 215666 23,490 45:154 46,628| 110110}, 7. | 66 | 91,016, 93,450 88,065 88,303. 179,070) ILS Sh sy | | Sout 
45 .. Great North of Scotland", 6,695 4,928 11,621 12,374| 35) 37 * 74 \ .. a oa .. | 45,657 — = a | 
‘* Cf. tn co eiaenssenbu | 10,873 3,738 14,611 14,496; 29:29! .. 45, | 55,173. 53,636 18,260 «18,539 73,455 2h 308) Ll | | d 
: 2% .. North British* eee eae 43,807 $5,369 99,176 102,278 | 76) 79 on “ |) .. ss re .. 396,311 396,084.2, \ | pre 
; RISH. \ i 
; 67,019; 41,385 41,2916 |§ Belfast and County Down 2,818 706 3,524 3,851, 46 51 | 10) 127 | 688, 27,338 5,920 6,056 4,608 S35 m4 | ' the 
155,872) 103,833 66,460 54 | 4 cients < |. || dele | eel . ne ok a a | th 
ara 84,048 52,228 nil. nil. Dublin, Wick., & Wexford... -- | 7,542; 7,715, ge) 54 | 18147) 16 | .. a 9 | 56,108) 82,883 RH sM “ 
451,286 | 265,765 268,086 64 Great Northern .......... 13,303 6,448. 211861 21498| 41 40 | 151537, 1684 | 194,540 117,502 74,503 72,875 100,185 100877, Bg | the 
ot 411,106 353,342 3 3 Great Southern & Western 17,358 12,895 30,253 30,100! 28 27 | 13237 .. | 158,201 158,928 115,028 114,956 275,519 273,008 - | es 
289,702) 171,847 159,176 34 3h Midland Great Western .. 5,152 _ 9,356 14,508 14,078! 241 264' 13,679 B52 | 43,911 _ 38,739 _ 56,959 _ 96,875 100,870) _ 6,510 = — | mi 
* From February 1. a On Arbitration Preference. { | 0a 
a ouenennw | . 
no | pri 
\ {| Tis 
___ _ GOLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | ll Ce 
se a SER ef eI ipts. Total Receipt | | Ur 
Si £3 Receipts. Total Receipts. ee £3 Receipts. Total Receipts. 22 Receip ae in 
=m 1903.) 1902. 1903. | 1902. . Ea “jos |) 10a “i908 | 1902. ee Ea 1908. | 190% 1 | ir 
NDIANS COLONIAL] | £ z £ | £  |\Forpign.—Con. £ i or tee ' cAN.—Con. | __ ct 2 pignaie || 
Assam Bengal....|/Aug. 1) 2,390| 2,372) 12,180) 10,926 Cordoba CentralyAug.25\ 2,795 2,440) &,750| 67 caolCentral Pacific... May 377,600 2,402 Sere Sas \} Bz 
Bengal and N. W. 1, 13,877) 9,421 68,353) 49,094 Costa Rica...... 29 4,258 3,828) 167,437) 169,509|\Chesapeake & Ohio Jne. 305,010 a 5,530,547 9,120, | R 
Bengal Nagpur... 8, 12,696) 11,206, 78,994| 94,798 Cuban Central . 29 2'717/ 2287) 28'957| 23,182\Che. Mil.&S. P....Jme. | 810,164 778/00 *o'o0) pons | oor 
Bombay, B., & C.1. 29| 13000, 13133 119,600| 133,335 East Argentine Jly. 25, 27289 1/954) 114,059] 113,882\Cinn. Southern .. Je. | 122,000 IMM “eis'sen, “sosse | 1) his 
ea we 1, 13,561, 9,759! 60,349| $9,005 Egyptian Delta.Aug.15 2,271/ 2,199} 116,330! 116,082\Denv.& RioGrande|Aug.21| 74,7 4° 946 8,287,291 |e, |) Se 
} Canadian Pacific..| 31) 252,000) 222,6CC 1,598,200 |1,360,200 Entre Rios .... 29: 1,957 1,338} 16,368| 10,659\Erie ...........--+| May 852,858 prt "761,041 66,7 || | 
East Indian..... 29) 72,000| 76,066) 642,733) 654,000 G. West of Brazil 29 3.074 2°36S| 167°912| 139,584\Illinois Gentral....\Jly. 761,081 Ohi, car srg SRE" |) {| pr 
G.Trk. of Canada . 31, 216,457) 184,981 1,313,861 |1,090,834 Inter. of Mexico 29 $103,900! 96,610! 889/90C| £32'430| Louisvi. & Nashvle.|Aug.21 154,419 eS 445,091, S82 | .— 
Gt. Indian Penin.| 29, 32,640, 28,659, 309,440 276,653 Leopoldina .... 29 22,850! 20,891) £00,462| 556,937|Missouri, Kansas. . 21, 65,097) > tt 
Indian Midland. . 29! 7,040! 8,451! 67,853) 76,085 Mexican........ 29'$105,600| 95.200! £79,300! 855:000|N. Y. Central and vais O07 368 1,360 093 1200 |} 
Madras sacinsaiit 29, 22'733; 21,376, 189,017| 172,250 Mexican Natnal. 7 $202,705! 147,098 .1,126.110, 823234 Hudson River .. Jly. 1,569,885 Lin cs soo, Me I 
Boath Indian ....| 1 15,146) 12,667, 72,936) 62,639 Nitrate Raibs.*. . 15 19/510| 21,933," 61,783| 62,513|New Orleans, N.E.'Aug.14 7,600, oof) ggg.400 sae |i At 
Southn. Mabratta & 9,991) 11,155, 64,338; 66,542, Ottoman ...... 29° -7,721| 8,335! 50,771! 53,830/ Norfolk & West. 21 85, og, 605,880) TAZ Il I 
somes Fenjes 22, 2,663 2,094 17,736) een ee 16 25,516) 26,769 179.236 167,339] North Pacific. . iJiy. 323, 8% 12 | |) Ba 
; Jntd of Havana 30, «6,474 4,658) a 777\ Pennsylvania. ..... Jne. 7 4} 
Argentne Gt Wn.!Aug.28! 10,002 9,363, 84,661) _74,901 VillaMaria&Raf 29 995 * steel SED LT aipnia& Brie Jue. wi I on 
++ Gt. Southern | 30) 42,194) 36,581) 347,940| 307,046 West. of Havana 29' 3,240, 3,320 30.678 27-759) Philadel.& Reading | May a i! De 
B AyresS Pecite| 301 Se'773| inseel totes] ‘ovaeclAle Ot Sthern.|J ea oe “cog Scttnern Pacific -. \May i 
. cific 9} 16, , 138,9 266 Ala, Gt. Sthern. Jly. 21 10,466 jAug.2] 0, ly 
B.A. & Rosario c| £9) R748) 4,606 2,215,0541,641,581 Atchis h Topeka Juc. | 897-52 eat; ser| 1n8700rs| 11gsIeNy Se eeekSwuk ran. (Jne. 28 174181) 50 Spada Stes | | Br 
: . > os . ,1s 271) ; imore&Ohio'Jly. ; ti “fi iJne 900,254, Stern *goigas. SE 
Cyrdoba& Rosario! —23'_—3,535|__ 2.415) ‘Set 3780. eee — enone 1,035,886}Union Pacific .... ane 7 91,867! 65,06 401.585 l ! : 
j * Two weeks. a Including receipts of the Central Argentine Railway. - 
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| British Railwa .—The traffic returns f 
M 0 anale ws ; 
ut | giscouraging, a though the indifferent sh r the week were | Illinois Central § 
| lained by the bad weath showing was fully | Louisville @ Nashville, GStcck toy 
| explained 5) ad weather of last week, that made i Y | New York Cen ashville,C Stock 107 <- 137 ae + 
ds | better. The fine hot weather this week, however, h it no | N.Y., Ontario = Shares hace _ * 108 5 if - ioe es 1324 
au | better face on matters, as it will probably ind , has put a | Norfolk & Western Wa Reg. Shs. 2 .. 24 oe + Ls. 128) «. 122 
ial | holiday-makers anxious to obtain watenaentosiies tiene s. Pret. saeeiehais oom 648 . ae ee g -- 7 ee 203 
e ; , ea: . Tr = — othe 50 ie” ee 3 a _ * 6 
~ vious unfavourable conditions. Business has bee e pre- | oeathes nny seam eerie nm aS i+ 8 88 
ne | small a scale as hardly to influence quotation 8-00) ne itesaicenes _ oY ee oo 62 
ay | rather distinct weakness was developed on agli all, but Southern eum. Pref. «....0...4 - 234 <> no a 244 
s a uae South-Western Preferred and Deferred Ordi the | Wabash Pret Shares -.0.0001) me . aot ae = at 
| } || have eac allen 2 points, and Chatham Ordinary is a f nary | Do 6% fret. Stock... .. Tix .. Tix. + os = we 424 
me || lower. Great Northern Deferred shows a fall a fraction ort.Certs... 61 .. = ae oe Es 
'§ | close, and now show losses of ab ave dropped heavily at working statement ya Railways.—The G 
: 2S ora out 14 each a Sec : or July gave ri rand Trunk 
a) | with last week. The dividends of the Cal 4 compared - = and Third Peadtaeen e rise to a strong demand fo 
| Glasgow and South-We : edonian and e long perio ; ce stocks, since it indi c 
= | | oi fave caused a fal aoe aoeppanion were disappointing working om of absorption of gross ee 
| ] 23 that compensation m “a s of both companies. There | merease of 106 is coming to an end On ases_in higher 
rH | announcement, which Se ae sees» in = North British saved to swell ee ey month a sam oa fan gross 
| ‘expected. On the st . n element of the ird Pref eipts, and this re . 
a | be “ strength of the expectatio thane erence may get something in the w hopes th 
; x 1 ne © nthe Ord at the end y get something s that the 
88, | rose to 463, but has fallen back with the rainary of the year. Th g in the way of divi 
a | | The traffic returns : the rest to-day. Ordinary has risen 14. at stock has moved u ividend 
| | ees nny Se enteen principal English and Irish showing some risen 1}, the First and Secmnd Pras a iaorag 
: | or f £73,506, equal to 3° steady ¢ improvement. Canadi: nd Preference also 
7 | the week, as compared with the corres ondi 3°9 per cent., for | - eady for the most, the r “ anedian Pacific chereaheve be 
oy | and the three principal Seotch li P ing week last year ; a considerable falling eturn of land sales for July h ept 
a. | | £10,509, equal to 4°2 per nes show a decrease of month last ye: g-off, as compared wi Se 
% | English and Irish — —. For the current half-year the day. Indian” Rail but the price has ke - the same ay 
00} | an increase of No , ailways are qui s risen a point to- Hea 
im | | rcent., while on the Scotch li ¢ £96,394, or 0°6 | ; orth-Western and Indi > quiet, but firm. Beng: es 
% | || £13,664, equal to 1° nes there is a dec and a sub ndian Midland hav - Bengal and isa 
| | £13,664, equal to 1°4 per cent. rease of substantial adv ave each rise 
ra | August 1st, while the Sevlish and’ lett are calculated from Portuguese ea ance has occurred in West of Podiz 4 
c oo half-year from July rst rish companies com- een strength oe ne have shown a q 
| e recei : ° advan oe gh not actively ee n- 4 
at | receipts of all the Associated Compani os p ce that has taken place i ctively dealt in, on th 5 
is Electric Traction Company for the Longe the British te ge is quoted } hiche the price of silver. The Fi fe 
jamounted to {2 : week ended 28th i ails have ris } higher than last w ° » Firs 
\ 5,197; being an s - inst. e risen gener ll . a ast week. Argenti 
~ | compared with th increase of £8 Buenos A , a y; the biggest = * gentine 
ae e : & yres : ggest advances be : 
51 | |The aggregate ane toed week a eae stocks, and roe 0 See sm Cordoba and anak — in 
* | mencement of the year semented § date since the com- | “7 quiet and unchan = Income Debentures Senalihies 
=| of £319,763, as compared with ae £738,828, an increase | 1 Be following shows the ne 
mileage operated this year is 374? a The total route some of the principal Somenh movement on the week in 
—| | Sabroined a —_ last year. S, aS against 295) at on 
edare the latest closi : 7—Closing Pri “ Maki ” 
issues a2 : sing Price ; Making-u 
1 Oper | issues sc compared wi sing prices of the more impo Bombay, Baroda, &c Last Week. Today Rise Prices” 
prices at the last a last week’s prices. The ki rtant | Buenos Ayres and Rosario Ord. 163} 1634 or Fall. Aug. 25 Aug. li 
__ | 7 ast settlemen a making-u Buenos A} ; osarioOrd. 85 .. on os. 20.00 Te 160 
mn | purposes — t are also given for aiidees Canaan Pacific, hares = 2 a ce oe oa: 
a rand Trunk of Canada Ord. .. a :. We s+ 1. 33 .. 135 
a | : ' iene , aad Geen a ae 1 ..129 .. 127 
a | . a Prices—~ Rise Making-up” Do Second Falemaes eres  —_— a oa . 18 «. i 
; et | Deferred Ordin ast Week. To-d Prices. fii tia, 100} . ~ 113... 112% 
a Barry Deferred Ordinary ...... 90 +. day. or Fall, Aug.25 Aug. 11 ee Re wasennee er ™ «* Be 994 :. aah 
so ee =. ee ee ne on a : insula B...... — ao: ae ee 
| Central Lonton Ordinary oss. 98h: 2 coe a oe exiean Railway, Ordinary <--> 92 Wap S222 ais. 2 
tLe | , Sity and South London «44... 995 ee ar ab Saw ale h.. 353 Do Second Preference ec 73 we) | 13H a oa 19... 19 
1 | reat Central Preferred Se oe 93 .. 104 ae cia csccnciheeasedasess ™m . @ a cx Se oe 
er \\ Do Deferred Sremere teers 27 ee 26 . ** 59. a 63 San i enn eee 6 6 oo F 4 ee mm. ee 27 
& | Gress Eastern Sue ieeprininss 143 tac cece . a 26 °F “oy - aia eaatie shee i? :. mn 5 ae ak + 
4 ie I tam teen a °* os a 1 3 ee ee £6 €6 a 
ie | Great Western eeseses teeese 13 va 324 —— 2 oe 314 PP ig om cn gg Pe Bank shares show no atte 
son Sane anh ae X ce ice *e iar = . sek. ACV : ca — able 
a ileeeetiac ye =H ee oe Advances have occurred in Hong Kong 
Gy | , Brighton, &c.,“A”.... ce. gh . a ae tomanis 2 ; as cof Egyot, whil oie 
i Lond 1&c.“A”.... eoo—- 1. 5 is 4 lowe »3 A ile Imperial 
et ondon, Chatham, and Dover.. 117% we 6 oO Bb. 1014 «. 10 declines h - r at 12%. Dock stocks sh , Ps _— 
bo I p- Preference a o a a MS +» 118 Det aving taken place in Lond re weakness, 
a i on and North-Wes ° ak 95 a *e ee 15 ebenture stock eo, on and India “C” 
4 Lote | Len , estern.., — ock, M : ndia 
By mdon and South-Western. ... 139 pres si —— 7 a 162 ve = Regent’s Canal aang td ‘Oui percent. Featarencs, and 
LPR | Miser consid RT ote ct een tee oe aineny.. Ties See na 
} “ 1 i £ cere ee ee ; : . - e a gs p 
S| ea | Milana Preerred ceeesesecs Mt .. 7 on $5 ogee as} me oa nF ee is the same as last ona = “tI 3h, but the 
a A wn eee | a co — Boe 4 oal shares Harvey Totes , at 354. Among Iro 
Si wi | | North British Ordinary |... cc, et 68h — 684. 70, | hav s Harvey United Steel and R 7 
i Do 3% Pref rdinary ....... oe ee pe e8? 7 e moved up, while Robe Pi and Rhymney Iron 
1 | ont ee reread «+. seen es EE ee SE a Eo . 69 | furthe se , obert Stephenson Ordinz od 
of Me | North Shen nants ear ca Se, aecait- soni % . 4% | Cok rrecededto {1 for the {10 shares Jrdinary have 
a | | Sout Statfordshire............ im * i ip luda ae — stock is a point higher at 88 British Gas Light and 
| : Tn Pi cacestoataen ee 102 es “3 ce «+ 145} ave risen } 3 — ritish Electric T ; 
aa | American Railways = a, a oo" es declines bein oe Industrial shares generally aia 
a practically confi \. ealing in Ameri i: 564 W , s marked in United H es ‘ flat, 
1 | | these it has 1 ned to three or four securi ficans has been | . aterlow and Sons Preferred Ordin: orseshoe and Nail, 
tS | | the Sir side soe upon a large a te and even in —"2 Preference. tdinary, and British West- 
74 1.008 | ne emains uncertai _— e position on e folowing ar : 
S| | mild movements of a ion h not so critical, and active shares i e the prices and variations of the more 
\ see-saw movement, i : ave given 
=| feb day following. t ag one day’s onal — To Closi P ee 
\" Ss , e . ° 0 i i 
| | spa - hnennontaennad Gadi d few slight exceptions, Last "To. “or | eT 
— | | Geeks unts to only 1 to 143 pared with last week, but the | 4UsoppD Week. day. Fall. Last To- oF 
! entral. Louisv; 4in Denver : ’ e€ po Wel..<....<. i. : Week. day. Fall 
ceil | | Union Ba oon ille and Nashville gone = Grande, Illinois Anglo-American Tel ‘84 a a a ijoourve Def...... i ig Pig 
jie | in A -acific. Somewhat similar ew York Central S | Armstrongs........ a ae BD saves cescess ifh.. Ithee -- 
| a Atchisc é what si ‘ itral, and | British Elec. + 3 Lon. & County Bankld oe 
smut — on, Milwaukee, Erie — advances have nail wee TE 124 .. 128 ..+ % Lon. & West. Beak 6th ie ae 
Sms |) | Baltinn., There are, on tt outhern Pacific, and So Eng. Sewing Cotton p> Sip. + | Yom Genl. Omnibusl044x..1044x.. .. 
92a | Belton reand Ohi ae the other hand, slight 1 uthern | Gas Light, &c... g7".) 88. i pin and te Mam its. is: 
} 2 . » : i = ee * ) s d Poné eo #8 
Be | | fending Sos no, gy York Ontario, and Wester an Seen gt 8 DERM Coa ae ak 
13 | | higher. : Mescenen Gantnel teed stern and | Hudson's Bay..-..- fee ae 3} Do Pref. ........ a5 34 + 
“ae | | The following nds are all quoted Soon een eh $f ++ SH ese, Welsbach Ord...--. 14 .. 14 «. : at 
a2 || | Prominent isst = oe the latest closing pri Min I aia . 
1,g07 38 1] sues i— > prices, &e., af the most South Aches n the absence of any encouraging news, th 7 
ex | | es African market has again been intensely dull ‘and the i 
mt | Atchison Con —Closing Prices 5 “ Making-up” cavance of the Bank rate on Thursday was oat lie oe 5 
nse? | Do nCom. . Last Wee — Rise Price circumst: . y was a discouraging i 
La | Ser rettea oss. oo ae Aug. 25 Aug. 11. | chang stance. Dealing has been so very restricted that the : 
So | } Do Prefer mee s----. bine olf a 934 ~ 3 2 vo 63 + STE jroo im pesces ate me slight, and are not all mn a | 
ae | | Shicag, Stine 8k bei 'O’ ti a ree at 2 8 es are falls of ; to jin Apex, Heriot, and Roode- : 
an euver & Rio Grande Ord, Stk, 145 3 Neat Sie Regt en $l} poort United, while losses of a smaller fraction are m: 0 
at | Brie Railrent Shares yi Shs, 253 °. — ot 1.1 ** 339 in East Rand Proprietary, East Rand Tassesinns aoeeee 
| ist Pret Om. Stock... - = oe 80} eee = “ 224 scenes tewmess and Simmer and Jack. Rand as 
— ” is. ddeaeneeamens . to re rites rane . 28 y lower, at 10 I-32, while advance Slee Ree 
- = teteeeeee Bae s Bee esi ~ > a Transvaal Coal Trust, ein Deon, ee 
ioe cal) ae oe . 6 Suburban, and Drietfontei Veep, ity an 
,an etfontein. Diamonds exhibit some firmness, 
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hed ES 5, 190%, 
De Beers, Jagersfontein,; and Lace Diamonds all being quoted Wee? Arntcay. 
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higher than last week. Rhodesians aré quiet and weak, Closing Prices, Rise c] —s 
Chartered being steady at 23, while lower prices are recorded we im ° Tae Price, Riss Gans 
- 2 - ° . . . ail, Y- 
for Rhodesia, Limited, Rhodesia Copper, Rhodesia Explora- | apbontiakoon......4pm.. so ot’ | Famti Consotia, 1 at * Pat wo 
tion, and Selukwe. Tanganyika have further receded, while aout we fia PE is.. .. | Gold Coast Amal dv de. | 
Zambesia Exploring are the turn higher. Westralians saieoaaa oem ays i? + te owe Gold Fields E.Akim } *" oe 
have received a little more support, and in several] AthanasuCon. .... 1:.. 1... |” Lond-Ashang nok’ Raat So aa) <=> 
cases a trifling advance has been secured. Golden! Britisu Gold Coact 2)... 2%..4 4 Wassau..... oe Oe P| 
Horseshoe is ; higher, and Great Fingall has risen tis ees is : =F] Grand 
. . eee 
but in other shares the rise does not exceed + to i, that | Grand 
being the extent in Burbank’s Birthday Gift, Kalgurli, STOCK EXCHANGR NOTIORs | Detroi 
and Oroya Brownhill. The Brilliant Block shares are quoted| The Committee have appointed special settling days ac ona 
higher, while Mount Morgan is again down to 3, although | Cetin fie is wns CAys as under af ’ 
. . . i te r otr { 
reports have been cabled that ore has been found containing | “Lyons (J.) and Co tees 08 er roth. | | cor 
a good percentage of copper, as well as some gold. Indian | ft an A‘ » paid oor gear a 1€T ISSUE Of 10,333 Shares of | receiv 
= : : . 4 . O te 22C 22° , ; > . endl oe 
Golds are firm, Champion Reef and Nundydroog showing | Telegraph Gedney Limived. eke i 3; Marconi’ Virelegs | | divide 
‘ . ’ — L L e ¢ 2 y ~} - | ° 
small advances. Copper shares continue to receive support {£1 each, fully paid, Nos. 157,084 to 106 ae ent —_ of H share 
: é . : : * oO ’ eer OF U WY, » *0Ntrose Diamona | 
in some cases, as though Rio Tinto have fallen }, to 48}, | Mining Company, Limited—7,007 Shares of /1 a en GBI 
there are advances in Namaqua, Tharsis, and Utah. Nos. 1 to 5,007 and 50,001 to 52,000, and 44,993 Vendors’ Stans | — 
: of {1 each, fully paid, Nos. 5,008 to 50,000; *North’s Navicarias | the € 
SouTH AFRICAN, : ; Collieries (1889), Limited—Further issue of 40,000 Ordinary | freee 
Closing Prices. Rise ClosingPrices. Rise | Shares of £5 each, Nos. 90,001 to 130,000 rdinary | stock, 
TRANSVAAL Last To- or Last To- or . : i interé 
Gop Mines. her ar Fall. - Week, day. Fall. Fripay, September rrth. | | £24, 
Angelo .......s00. ° aie <. -sh FEP (Lrvrrs (Con. . % . s,s ; j ioe: 
Apex ssi anediie hs i .. 62..—28 | Knight's Deep ot 34... 338..— * _ “Brighton Corporation —Scrip (fully and partly paid) fg | per a 
Aurora West United 1¢.. 1%.. .. Langlaagte Deep... 2$.. 28 ..4 & | £600,000 Three per Cent. Redeemable Stock : { | cent 
Bantjes Consolidtd. 1} .. 3 + «+ |New Steyn Estate.. 3%.. 3 ..— dy | W eit ak a | (2,57 
Boupaen so cnaee the Syy-- Sh. oe vient Dew aha bint ° Poe i ns tt EDNESDAY, September 16th. | | 4°" 
uffelsdoorn Estate 4.. 4% ..— ms | Nourse Deep ...... B ee wt Alangoua’ and Comoé Goldfields, Limited—20,007 Shares of f;/ 
City an@ Suburban eft. 6ix..+¢ Rand Mines ...... Me .. Ba A | “9 8 oa C sokdfields, Lim ted—20,007 Shares of fr) Hi || 
Comet .........+-: Ze... Jah -- Rand Mines Deep.. 3 .. 3¢5..+ | each, Is paid, Nos. I tO 20,007 Gold Coast Estates, Limited | AU 
Consold. ane Reef aye: iki --— gd Rand Victoria...... 3 248..— ¢ | 92,950 Shares of £1 each, fully paid, Nos. 1 to 92,950. | | the p 
Crown Reef........ 3 .. --+ 2? |Rand Victoria East 12... 15..—% Te “Er Refine Kees | a 
Drieforitein.......- x .% Sfuk. «+ ¢s Robinson Central.. 34 .. 33 ..+ , | The securities ee are ordered to be quoted in the Official } | fixed 
Durban Roodepoort 63.. 53... .. Do Deep (New).. 444x.. 444x.. .. | List, and also the following :— | there 
Ferreira. aes 20s “ 208. e- Rose Deep. oe st : 3 oe @ | British Electric Traction Company, Limited—Further issue gf} | be ac 
Geduld .........--- Gie.. 6h ..—- dy Simmer & Jack East = gs z | 397.500 Six per Cent. Cumulative Preference Shares of £10 each, h ee 
Geldenhuis Estate 67;.. 6 ..— 7%; Do West ....... . Sg. Sfy..— gy | fully paid, Nos. 318,938 to 356,437; Lloyds Bank, Limited— | |* 
Ginsberg ......-.-. 33 3%... .- | South Geldenhuis.. 2h -- 22... .. | Further issue of 7,000 Shares of /50 each, £8 paid, Nos, 436,508 | | 1903 
Giynes sheohuane a aoe ee a ** ++ | to 443,500; Norfolk and Western Railway Company—$2,000,0m | meet 
| & 4 \ “7m STR. . age SY is 2% aint a § oad — t )e , - . i “ AD v2, 0,0 i — 
Goch (New) ......--+ Sey. Sty. : Witwatersrand eee SB oe 38... .. | Additional First’ Consolidated Mortgage Four per Cent. Gold | +3 
Henry Nourse .... 85 .. 8... . Bonds, 1996, Nos. 28,411 to 30,410, of $1,000 each to wo 
Heriot (New) ...... St... 52. 8 Laxp, Diamonn, &c. fund 
Jubilee .........+++ Sh .. 5#..— 2 | Anglo-French Expl 4,5.. 43 oo ds Bi 
fe a ceeee Siew Se. 8 +» ++ | Anglo-French Land 1 ."* Me ae os June 
einfontein (New) 2 -» ++ |BarnatoConsolidtd 24§.. 2348..— 4, } ie 
Knight's .....-..+ St. 58..—& Cons. Gold Fields.. 6%... 64 ..— ys | DIVIDEND ANNOUNCEMENTS. ber 
ponerse’ oo: a ** 2 oo Do 5% lst Deb.. .1054 ie eG ——— . ‘ es £31, 
ancaster West.... <f .- -- «+ | DeBeers Def...... 20%.. 203 ..41 ca ; © a 
LanglangteEstate.. 3/1.. 4 .+ a Do Pref. ........ 9f".. of te | Dividend % per 33 _ Come | at t 
Langlaagte Block B cs ey 4s Do 5% Deb. ..,..104 ..1044 . . © Annum. e234 oT forw 
een ee 5 lis... ite er: Do 44% Exp.Deb.102 ..102 .. .. | Company. Period. 0, —_— 5e2 - C) 
May Consolidated.. 43... 4%.. .. Exploration ...... cag ee * ae le onal 
MeyerandChariton 53.. 54... .. Goerz (A.) & Co..... off: 2H5. 7 y Interim) Final.;-2 Yeu. | Mad 
Modderfontein .... 9§ .. 99 ..—% Henderson’sTrnsvl. 1%... 13 ..— & | a ae oe so ae lerr 
_Do Extension .. 2g... 2&.. .. Jagersfontein (New) 29 .. 29: ..4+ 3 | Bank of British North alt star! June 3B 6 e | buti 
Nigel see ereeereee °° “8 oY Bisa & JobnnsbrgCons.In, 34 .. 3x. the tf | gAAMOTIOS. .»0- 0.00 | ali year June ov 6 os *e 2 rese 
North Randfontein 13... 113..+ gs Do Estate ...... lye.. 2yg.. .. | British Bank of Sout lealt ebar' June 30 é ; 0 
Porges-Randfontein 1¢g.. 1¢z.. +» |Mozambique ...... Iyg.. lgg.. .. America. kauktheennn ba yea ! ine = ; . : 7 
3} ema aad on ne 4 ..+ ts | New African ovayes 2FEX- 04 ZEX..— ge on Ae eh cnt Oo Halt onal Soe 30 6 a 5 Net 
) a ...... 24 ‘i a a : eee mel if: i — #5 | Commercial Cable Co... Quarter Sept. 30 8 os 7 divs 
Rietfontein (New).. 2 .. 2... mA. Gold Trast . a 9 “a | Crown Reef Gold Mines|Half year Sept. 30 200 es a spe 
Robinson DeVilliers 10g .. 10} .. .. 'TransvaalCoalTrst 2%.. 22 ..— os | Highland Railway...... ont yea ly = % 1 I rese 
Do Randfontein.. lg .. 12.. .. Transvaal Consolid 44%.. e ..4 &! Hove Electric Lighting|Half yea: n *- 
Roodepoort United 34.. 33 ..-% Trans, Est. & Devt 12... 133..+ 9, | Indemnity Mutual re ties! Gert. | 2 
oo? seccceesce 23 22 Transvaal G'ldfield 22°; 2%. | aa eee = a a = ; 
TD ccdpsdrccece a8 <6 — dh onian Bank.........e.- f yes y * 
Simmer&Jack Prop. 1.. 1liy..— 4 ie | National Explosives....)/Half year June 30 5 +s A 
= a 23 ? RHODESIAN, : a rs June 30 5 9 3 D0 
Transvaal Gold.... 275.. 2y3.. .. Bechuanaland .... 1%.. 1.. .. Prince Line........-++-| Year é — 
Treasury povesesecs oe... 5 of (RINE o55 550055044 ce ob oe 2. | SeOttish Accident and| teas! Seen Si 10 0 1) 200 
Van Ryn sateeasees fn. . 3 ..—% British S.A, Charta, 22 :. 2te7'—"a Insurance teense . ---|Half yea * June 30 : Se 3 to | 
Village Main Reef 76... T.. Do 5% Mort. Deb,104 ..104 oe Stew arts and Lioyds....|Half year June = 5 ae 7 » | app 
Vogelstruis teeeeeee mr os ees ° Chicago-Gaika ke Ss , $5 pers CO) aS Half year Aug. 5 é ** | Ad 
ET cic ekksee 1l¢ .. 133 ee a 2 \ 0 
} West Rand ........ | ly ——— Giobe & Pheenix .. 23 ; oi ae i i afte 
: ooo eves 3 oe i fs Lomagunda Devt... 23%. 2} ode, | E 
COSTER sereeere 3 2.- -. |MashonalandAgncy 12.. l¢ 2s | ° Re t i or 
MatabeleGld, Reefs 14 .. : [ _— 
Dealt Sati nie he. | Hatices and Leparts. B® 
Angelo Deep ...... 27;.. 28..— 4 RhodesiaGoldfields #4.. 8° ..—'3 pac 
eens. s°2 134x.. 15 + Do Limited...... 4. 3 eer is 
riefontein Deep .. 24 24:..— | Do Expl. & Devt. 49... 4%4..— 4 . dic 
i Durban Roodepoort 2) éfeo - ee ee aie RAILWAY COMPANIES. ated \ ve 
eae vere 95 -+ 6 ..+ & Selukwe Gold...... lifx.. lix..— % CALEDONIAN.—A dividend at the rate of 33 per cent. pet® pre 
oa om Deep.. 10§x xp 3 og gt gana 4 -- 4%..—2 | onthe ordinary stock for the past half-year is announced byt of : 
eeresece $ z “7 © . » 9wanda...... . . ee 3: : 7 bond > ent per al 
Jumpers Deeps... 4.) 4°...” |West Nicholson... Lik. 1b 774.°3, | directors, giving the deferred ordinary stock # per cent. peran - 
Jupiter .........+0. 5 ++ 3 .. «. | Willoughby Cons... tx.. .. | and leaving £20,000 to be carried forward. A year 45° ©” || ma 
| eras Ts “t8-- +» ZambesiaExploring 2 2¢3..+ gs | dends were at the same rates, and /19,862 was ten | = 
_ seal forward. aa 
WEST AUSTRALIAN. ak oni sienitee aes 1] yes 
Closing Pri - ‘ GLASGOW AND SOUTH.WESTER? The directo enlidated | lI of 
| "laa te — — — Rise | dividend at the rate of 3} per cent. per annum on the co! sab Ch 1 rer 
= re 4as - j ~ cian : aera stock 1} per cent i} rer 
| Week, day, Fall, Week. day. Fai, | stock for the past half-year, giving the deferred st an ee lle 
|| Associated Gold.... 1g... If .. .. | Kalgurli .......... 4h... 44..4 | per annum, and leaving £5,985 to be carried forward: natal " Ch 
t| Ass oc iate iN.Blocks ifs-. 14 ..— 4 Lady Shenton...... =. ast first half of 1902 44 per cent per annum was paid on the cos 7 
Gidn Horseshoe Est. 74 .. 75 ..+ ¢ | Lake View Consols 28 . 13 —} 1 . -_ aiid n the deferred Stock, | ] 
; Great Boulder M.R. 4 $.. .. | Lond &W.AExpin. Mf dated stock and If per cent. per annum on \* ns 
a - > ulder oo ip. by 6., ae -— /6 | Oroya Brownbill .. 3 3 . £6,760 then being carried forward. sent {ot sh 
i eat Boulder Per, lx... lyex.. Sl senapdons l ‘ 6.11 _ ‘< the r nue statement * jj ay 
| Great Fincall Cons, 7k .. 84 Ww S| anne of Gwalia .... 18 .. ¥ GRAND TRUNK.—The fol! wing 1S tin ven | || Sal 
Ivancoe Gold Uorp, 84.. 8 ..— | W. A. Goldfields > ae July :-— Cxy 
Ivantoe South Ext, ¢.. 4%..— ¢ Gross RECEIPTS E = ho 
\ +h 
CoPpPpER AND MISCELLANEOUS. , a eer oes Ine. of i} 
i Closin Prices. Rise Cle sing Prices, Rise 1903. 1902 Dec. || Sto 
sas 0- or ast To- i 
Week. day. Fail. Week. dav. Fail. a ae a tm i k 
Anaconda. ....... - 48 .. 4%5..— gy | Numdydroog ...... Qye.. 2h..+ 2 £ £ - a0 t | ie 
+} peeks iti Prop.. lfox.. ljjx.. .. | Ooregum .......... ose Met as | 544.000) 437,600 + 106,40 | | an 
| Cape Copper ...... a od cs tat e-Waet, *e Stes. Sty.. .. | GtWmd Trtimk 2. ci ccccdivccccccees VY 74.900 + 17,00 i i} ani 
Champion Reet.... Tipx.. Tjx.. .. | Rio Tinto Def...... 485 .. 483 ..— 3 | Grand Trunk Western ..........-- 91,700 /%, 600 | 7. 
Mason&tBarry (£1) St... 34 .. PES Ss sicksosse 4h... 43 Detroit. G . UE: 20,200 19,600 + | 42 
Mount Lyell (£3) .. 34... 3¢.. .. | Waihi ............ ee etroit, Grd. Haven, & Mil....... ee | | 
{eent Morgan .... 3 4. 3 .. .. | WaihiGrand Jnctn ly&.. 1S eae ”53},900 + 124,000 | 
ysore (10/-) ...... Gig.- Gf%.. o. | Waitekauri........ ais ise oc 655,900 533, <= 








————— 
September 5, 1903. ] 
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<4 Prunk...++++: canna vee] $80,000)" 292,800 +. 87.200 
a Trunk Western «.----++eereee) 81,100! 66,900 + 14'200 
Sepoit, Grd. Haven, and Mil.......-- 15,000 13,900+ 1/100 

___* 476,100" 375,600 + 102,500 
mena Net Prorir. 


— Trunk...ss+-cseceess++++ee+| 164,000) 144,800) + 19,200 
aad Trunk Western “* ee eee eeee | 10,600, 7,800) + 2,800 
Detroit, Grd. Haven, and Mil......+.. | 6,200) 5,00) — 200 

| 179,800, 158,300\+ 21,500 


GoPIAPO.—Messrs G. A. Tinley and Co., of Liverpool, have 
received draft at 60 days’ sight due November 3, 1903, for 185th 
dividend, being for six months ending June 30th last, of $5 per 
share at 163d exchange, equals 6s 11yd per share. 


GREAT NORTH OF SCOTLAND —The report for the half-year 
ended July 31st states that the revenue amounted to £247,680 and 
the expenditure to £124,500, inciuding the balance from the pre- 
vious half-year and deducting interest on debentures, debenture 
| stock, &c., there is a balance of £92,355. After providing for 
| interest and preferential charges, there remains a balance of 
This will admit of a dividend at the rate of 3 per cent. 











£24,046 t 
per annum on the preferred c onverted ordinary stock, and 14 per 
per annum on the deferred converted ordinary stock, leaving 
~> to be carried forward. 


| 
BANKING COMPANIES. 


AUSTRALIAN JOINT-STOCK.—For the half-year ended June 30th 
the profit amounted to £79,917. Atter providing for interest upon 


i 
> 


fixed deposits and inscribed deposit stock, amounting to £75,728, 
there remains a profit of £4,189, which the directors recommend 
be added to the balance from last half-year, making £30,356 to be 
carried forward AMY 

» BANK OF AFRICA.—The profits for the half-year ended June 30, 





meeting tobe held on September 23rd, a dividend at the rate of 
13 per cent. per annum, absorbing £48,750, an addition of £20,000 
to the reserve fund, and a contribution of £3,000 to the pension 
fund, carrying forward about £23,500 

BANK OF VICTORIA.—The report for the half-year ended 


approved by the sharehol ders at the last meeting, and they will 
complete the purchase at the end of September, or as.soon there- 
after as the property can be transferred to them, 

BOLCKOW, VAUGHAN, AND ©O.—The report states that the 
profit available for distribution, including the amount received 
from the Cleveland Salt Company and the Luchana Mining Com- 
pany, alter providing for depreciation, is £278,748. To this sum 
is acced £68,912, brought forward from last year, giving a 
disposable surplus of £347,660. After the payment of interest on 





nee | 


by the | 4 preg -e shares the directors recommend a dividend at the rate 
nad { me “ent. per annum on the fully and partly paid-up shares 
» divi | Y propose to expend £140,750 on extensions and new plant and 
arried | | peers at the collieries and works, and to carry a balance 
i FWard of £45,991. They add that the total sum expended on 
neat | sd Toe new plant, machinery, and extensions during the 
idated | of profit: x 328,916, and of this sum it is proposed to write off out 
cent. | | tepresen: eae (750 as stated. The balance of £188,166, which is 
or the | Bee ed almost entirely by the outlay on the new collieries at 
ynill and Leasingthorne and the new blast furnace at the 


a | —— | works, has been debited to capital. 
tid nn ps0 BREWERY GEORGES AND CO.—The secretary is 


“4 to inform the shareholders, in thé usual half-yearly 





nt for | Short statement 

- | tpt ay tor the six months ended June 30th :—That the 
) ve been fairly good, and the profit satisfactory. That the 
i €xpenditure upon the i ov i icens 
; pon the improvement and alteration of licensed 


hep.» meet modern requirements, entails a large outlay. That 


c.f | rei > all cated to the dividend equalisation fund from the 
aan Stocks, ' ‘ast year has been invested in British railway preference 
———— | 

£ | CALICO PRINTERS’ ASSOCIATION —The annual report states that 


We profits afte 


aie 400 for head office and other charges, amount to £461,317, 
“vecucting £50,000 transferred to capital reserve account and 


£128,000 for de 
<i — x Sebentare interest, a balance remains of £283,317. The 
04,000 ‘carried forward at June 30, 1902, was £196,093, and after 
—_ 


caine TT TS 


1903, amount to £71,800. The directors will recommend, at tho | 


fea 30th states that the balance of undivided profit on Decem- | 
t 31, 1902, was £14,360. The profit for the past half-year was | 


—s £31,533, making £45,893. The dividend on the ordinary shares is 
= at the rate of 34 per cent. per annum, leaving £14,810 to be carried 
ang forward. 
— CITY BANK OF SYDNEY.—Hall-year ended June 30th: Net 
Year, profit, £9,351; balance from last half-year, £9,961; less trans- 
a ferred to contingency account, {9,000— {961 ; available for distri- | 
5 | bution, f10,312; dividend, 4 per cent. per annum £8,000; to 
reserve, {1,256; balance forward, £1,056. 
¢ COMMERCIAL BANK OF AUSTRALIA.—Half-year ended June3oth: 
; Net profit, £66,773 ; brought forward, £29,730; total, £96,503; 
7 dividend on preference shares, 3 per cent., £31,759; transfer to 
a Special Assets Trust Company, £29,331; to Special Assets Trust 
I reserve, 45,000; carry forward, £30,413. 
5 MISCELLANEOUS COMPANIES. 
2 
5 ARGENTINE MEAT PRESERVING —The report for the year 1902 
3 shows a loss of £8,300. The Liebig Company, Limited, have 
0 announced their intention to carry out the agreement for the sale 
3 to them of the whole of this company’s property, which was 


deducting £206,1 73 for maintenance,depreciation,Xc., | 
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i 
appropriating £3,609, the balance of the-deficiency on the revalua- | 
tion of the copper stock written off; £12,451, the balance of the b 
amount paid to vendors in commutation of the salaries written off: | 
£ 3,500, balance of preliminary expenses written off: and £75,000, | 
passed to the revenue reserve account, there remains a net balance 
of £379,850. The directors recommend that this amount should | 
be appropriated as follows :—To revenue reserve acc unt, making | 
a total of £150,000 (exclusive of the amount of fs tr | 

' 


reserve account), £75,000; t 
£25 
June 30, 190 


a total {50,000 transferred 
to capital {75 payment of bonuses to 
employes | to payment of a dividend forthe year ended 
the rate of 24 per cent. per annum on the ordinary 

[he balance remaining to be carried forward is 


’ 





& 


COPE BROTHERS AND CO.—The accounts for the year ended 
June 30th la t show a net deficit on the year’s trading of {1,013,to 
which has to be added de! L 


" Fs a . making a total of 
£4-542, Which has been 


A A LN A ETI cnc nm a — tf 





HOMOCEA —The acc 
show an available bala 
the balance of £1,533 1 
account, and leaving a balance o 


nce of £2,123, which is sufficient to wipe out 
now standing to debit ofadvertising suspense 
590 to be carried forward. 
LONDON AND GLASGOW ENGINEERING AND IRON SHIP. 
BUILDING.—In their report for the year ended June 30th last, the 


report 
ecial bonus 


1.7 


cirectors recommend a dividend of 5 per cent., with asp 
dividend of £1 per share, and the transfer Im o 





l. er of the sum of £6,000 to 
the reserve fund, lea 
directors also state t they have come to the conclusion to 


increase the paid-up capital of the company by (1 { 
hey : 1 1 meal 
they have been able to provide the funds neces 
dividend. 





r share; but 


ary by the bonus 





PALMER'S SHIPBUILDING AND IRON.—The profits for the yea 
ended June 30th amount, with the balance brought for ; 
£52,428. The directors propose to recommend a dividend of 5 
| Cent. per annum on both preference and ordinary shares, of which 
| 24 per cent. has been paid, to write off extensions for the year 
| amounting to £42,503, and to carry forward £5,654. 


<1) 


| 
| 
' 
. 
£3,252 to be carried forward. The } 
} 
i 
j 
i 


| 


PEARSON AND KNOWLES COAL AND IRON —The directors 
| recommend the usual half-year’s dividend at the rate of 6 per cent. | 
| per annum on the preference shares, and a dividend at the rate of 
| 5 per cent. perannum, free of income-tax, on the ordinary shares, | 
making 4 percent. for the year ended June 30th last. They also 
recommend the addition of £5,000 to the reserve fund and of | 
£10,000 to the depreciation fund, and the carrying forward of | 
£7,190 to the next account. 
| PRICE’S PATENT CANDLE.—The directors have issued a state- i 
| ment of profit and loss account to be submitted to an extraordinary 
general meeting of the company, which shows that the balance of 
profit in hand shown by the accounts laid before the general meet- 
| ing. in March was £66,145; from which has been deducted, 
| dividend {1 per share, paid March 7th, £37,500; to reserve fund, 
| £10,000; on account of depreciation on fixed properties, £12,500 ; 
leaving a balance of £6,145. The profit of the six months to June 
| 30th last was £36,424, less income-tax £2,178, leaving a balance of | 
| £34,246, and making a total sum available of £40,392. The 
| dividend to be declared at the meeting, 15s per share, will absorb | 
| £28,125, leaving in hand to be carried forward £12,267 | 
| STEEL COMPANY OF SCOTLAND.—The accounts for the year 
ending July 16th showacredit of £67,343, the net profit bei 
£36,738, adding the balance brought torward £39,774, a sum o 
£21,105 has been expended on improvements, &c., and the 
directors propose to add {£5,000 to the reserve fund, and recom- 
mend a dividend at the rate of 24 per cent. per annum, tax free, 
carrying forward £2,517. 
| 
i 
| 
| 
' 
| 
| 


SURREY COMMERCIAL DOCK.—The report states that although | 
there is a decrease of 17,898 tons in the aggregate tonnage, as | 
compared with that of the corresponding period of 1902, the 
tonnage of vessels wood laden, including firewood, shows a slight 
increase. Notwithstanding the decrease in the imports Of grain 
from European ports, the grain tonnage has been well maintained, 
and the stock of grain in the company’s warehouses at the present 
time is greater than that of the previous year. The dock exten- 
sion works are progressing satisfactorily. The new tock and the | 
works connected therewith are rapidly approaching completion, 
and there is every reason to expect that the lock entrance will be 
finished, and available for the reception of shipping, in the early 
part of next year. The directors recommend an interim dividend 
of {2 10s per cent., being at the rate of £5 per cent. per annum, 


the six months ending September 30th, payable on Uctober 5ta. 


THEATRE ROYAL, DRURY LANE.—The report for the year ende: 
June 30th last states that the company's productioas have been 
this year written down from £8,500 to £4,590. There : 
provided, out of this year’s profits, for depreciation, &c.: 1h 
ture, tools, utensils, chattels, and effects, £2,475 ; for repairs £401 ; 
total, £2,936. A further sum of £10,000 Has been added 
reserve account, which now stands at £25,000. 


j 
tax tree, on the ordinary stock and on preference Stock A tor | 
; 
i 
' 
' 
| 





ji send the payment of a furthe 
£20,861, and the directors recommend the payment of a turties | 
dividend of 10 per cent., free of income-tax, mn the paid-up capital, 
in addition to the interim dividend already paic of 


. art 
i 


COoul., 


c 
® 


making a total of 20 per cent. for the year. | 
MINING COMPANIES. | 
Motte £ Y he head office Son 
BROKEN HILL PROPRIETARY —Cable from the head — . 
september 1, 1903, in regard to the ra il 
Melbourne, dated September 1, 1903, in regard to fhe Fe von 
Broken Hill: —‘ The Broken Hill Water Supply, +imited, caug 
329,000,000 gallons; creek stopped running. 
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CRUSHING RETURNS. mre 
(For last calendar month except where otherwise stated.) hia-Blanca. ¢ 

















































offered. Annesley, 11,475 qrs, sailer, Ba 
arrived, sold 30s 6d. 30s required for S 








































= Saar vane ae Cee ae Ibs, expected to begin loading September sh sna Blanca, en. 

A | Gold Recovered. | tember, sellers, 298 5 loading, 29s 3d. 295 sb ‘4 Danubian’ Sen, 

rusned. (P) Russian, due out September and. (q ssa-N asked { t South 

MINE, 0.7 ©, Profit, sellers, 29s. Azoff-Black Sea, September-( hee laieff, | ading 

os | =3 | (V) to 31s. 298 3d required for Ulka. September €r, offered a+ 

5 c | Mi oe Val “ . q a, > eptember ) : + 308 

| Mill, a6 | Mill. @6 (Total. ue | hard winter, September, sold 29s 413d. J, Parcels: y. 

| oF oF 20s 3d bid for Falk, La Plata, afloat but oz ae firn ly held 

——_———- ear eet. as required for Starcross, August 16th bill of lad; a asked.” aos 64 
| Ozs. for the Marie Suzanne, afloat, b Mi Of lading. aos ryan 

‘ : i ' ‘ " : ’ Jal, ut 20s IZ, Seetal ‘728 Dh 

vor 7 nb roregpand Rs a sraleaews 2,050) 1,050 1,150) 110 Ly) sso September-October, sellers, 20s 4%d - a would purchase 

abana et rneees xt tp a : : 4d; and Oc PUTCRase 

Champion OEE cccccccntovsncccess 14,750, 20,298 14,708 2,796 17,504 - 208 6d, with 208 4%d bid for later. 22s ee vember, 
Day Dawn Block and Wyndham (4 | = Foxanian-Bessarabian, one-half old crop qo for Galatz. 
& Satie = sia aad Saviewean outa --| 3,020 oo ROR <<. | ies nt re Danubian, afloat, sellers, 215 od: and QP eee vember 

, wr ese eovcccseces eercccosce ee ’ e- ee . ° ss > all septemb : - 
Bestshawk tlie bes “haiaiac siebodl | SUL. os 372, 101! «(473)_—=Céi«.. quiet. 16s 144d asked for Azoff, due out. Five ae Barley 
Frontino and Bolivia ............+- oe mene September, sellers, 16s. Eight options. N velaen Augns. 
Golden Arrow ......+++++ peviisees -. 5 4 ~ »ptions, November-December 
| etbeaeemata iat 8.468 7,548 8,941 1,557, 11,339(V) 48,163 offered at 16s 3d. 16s 134d asked for 19,000 ars ce 
Menzies Alpha Leases..........+++. 420 405, 460 167) 627 we October-November. 15S asked for Persian ota et 
We GOR occ cecicwerscsecenceses 125) -.. ‘ 109 16s paid for Odessa-Nicolaieff per Ras Mes ati ee 
weit. | ae 3,223, 690, 3,913 sapressed. —— ih 

OoregUM ..2-..+2++..ccccscccceee s, | 13,502) 30,120] 6688) 1,416] 7,108) The London Produce Clearing House, Limi: 

Queensland Menzies..........-..--- 596! .. isk alee following :— 5 » Limited, SUPDly the 
Winchester (17 days) .....-...+-.+- 52 850; .. | 174 .. 


AMERICAN WHEAT Q otatioys, 
Basis No. 1, Northern spring wheat, 
Ibs, ex warehouse in London. 

Ang. - d ue. Sl. Sept.1, Sept. 2. Sept. 3 

s ¢ 8 s ; 7S 

— delivery ...... i a dion es sé ve 

ctober delivery...... awk. £ ee . « s 

December deliverv .. 6 7h ta ae 7 : 6 a 6 
Lonxpen Maize. 

Aug 29. Aug 31. Sept.1. & pt.2. Sept.3. gents 

; s d s ad s a 8 sa ey 

September delivery .. 4 7 .. % 6h.. 4 6).. 4 6h.. 4 4 f 

Contracts tor 153,600 centals Am. wheat registered durian the ade 

The following table estimates the home consumption of 


during the harvest year 1903-4, contrasted with 1 








Luluth Certificate, per 199 


Che Commercial Cimes. 
—————————— 
THE OCOORN TRADE. 

Mark Lane, Friday Evening. 


Under a spell of fine weather, prospects have greatly im- 
proved, and a continuance of same will do much to retrieve 
previous disasters, harvest work hitherto having been interrupted 
to a serious extent by heavy rains, but, fortunately, strong winds 
and a low temperature prevented the corn from sprouting to any 
extent. A good deal of damage occurred, however, the crops in 
many districts being beaten down. Potatoes continue in a very 
unsatisfactory condition, a great many samples showing signs 








%..68. ce 
O-. 6 .. 6% 


wheat 
902-3, I90I-2, and 


1903-1904 1902-1903 | 1901-1902 1900-1) 








of disease, but the hop crop progresses more favourably than ewts, ewts. | cwts, owt 
anticipated é g n re one, | !mports—Wheat (1 week to Aug. 29, 1,937,300 1,599,490) 1,570,800 Lert 
anticipated, and, although the yield cannot be a large one, Stour ss 365.100 460,600 Se LET 


quite a good show of fruit is apparent in the best cultivated 
gardens. The general tone of the market during the week ruled 
steady, although, generally speaking, business was of a subdued 
character. Old crop English wheat is now rarely seen, while 
samples of new are not very satisfactory so far, with sales at 


Total imports 1 week ...... 2,302,400 2,060,090 1881,7 
Add to this the estimated sales of wae an 
home-grown WhEAt ...cceccesseee:: 151,100 93,900; 708400  195)9 





29s to 328 per qr. Foreign sorts are very steady, supplies being OF RE IN o2+<+200s. RS She 2001800 22518 
light in extent, with no white wheat off coast. Flour market | Average price of English wheat per 8s 4 2 at ae 
remains in a sound condition, American being firmly held, in QUBTLEL. ..coccscvcccccccccccovcces:| 30 0 a 7 270  B8 
face of the continued limited supplies available. The floating | “ POF CW essrccessesseceseeees.| 6 il i 


and forward shipment section for wheat denoted some irre- 
gularity, values after being easier, becoming firm, although 
buyers in the meantime operated with caution. 11,500 qrs 
South Russian, on sample, September 15th, October 15th, sold at 
31s, and 13,000 qrs Black Sea loading, on sample, at 29s 6d. For 
a sailer, Bahia-Blanca, 63 Ibs arrived 30s 3d was bid, and 30s 6d 
asked, the Sola 6114 lbs ditto, expected to begin loading Sep- 
tember 7th, being held for 30s 3d, and Danubian loading 2gs 3d. 
There was only a limited amount of business stirring in parcels, 
but holders refrained from pressing, and values ruled generally 


od ee bushels. bushels. | bushels. oushels. 
“Visible supply” in U.8. centres, bush 13,203,00C) 20,966,00C 27,700,000. 50,286,2 
Do do = in cwts..' 7,073,000! 11,321,800; 14,839,380 26,997.44) 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 20, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 








QUANTITIES SOLD, AVERAGE PRICES, 

















| 
steady. No. 1 hard Manitoba, September-October, changed ates We dias 
hands at 31s 10%4d, and No. 2 Club Calcutta, afloat, sold 30s 3d. Wheat. | Barley. | Oats, Wheat. | Barley. Oats. 
The quantity of wheat and flour on passage for the United | ————|———~|\———__~ | eee 
Kingdom is estimated at 1,960,000 qrs, as compared with | , a. (Age qre_bsh| qrs bsh| s ad) s 4 .; 
2,080,000 qrs at same time last year, bringing the total amount _ 22..| 17,541 7 ais ; O28 5 29 9 20 ; 18 6 
afloat for the Continent up to 3,180,000 qrs, against 3,320,000 qrs 15..| 18,097 4 | 242 6) 48926 | 2l}] a3) BW 
in 1902. <A general tone of firmness governed the market for 8..| 17,695 3 625 5) 4672 7 | 29 3 2 1 eT 
malting barley, regarding good to fine qualities, which attracted | 3,), at en : po ; oes : - . = 5 B 5 
a good amount of attention. The English crop has doubtless ton . 
| suffered in the fields, but so far no reliable estimate as to its | 1902 scoces| 8,167 5 | 497 3 5,463 3 S17 | 62), 2% 
| condition can be given. There has been only a slight demand on neues» —— 7 | 4877 3 14658 7 a7 : = : 13 1 
for grinding sorts, and the tendency of values was the turn | jgg9 .°7°."' an : hi ; isos ; 5 0 510 «(6 i 
easier, although supplies on spot at the moment are generally . aaaeagnesninel 
light. The cargo market commenced the week dull and easier, ins dials wetenss aieeen 0h ‘ aieniedihen of certain kinds of 
but denoted a steady feeling later, and a moderate volume of | , cans vpn. Nasr gr eo - "it the United Kingdomin the week 
business was effected. 16,000 qrs Azoff, five options, September, e d heat eee ee eee ee ee inn Imported ia 
sold 16s ; the Amy, 15,770 qrs Kustendji, August 27th, at 15s od; th ed August 29, 1903, together with the (uantities Umm 
| the Duke of Cornwall, 14,000 qrs Azoff, August 27th, at 16s; the corresponding week of the previous year :— ntitie.— 
14,000 qrs ditto, November-December, 16s 114d; and 12,000 qrs ee ae 
Danubian-Kustendji, 51 to 52 lbs guaranteed, October, at 17s 3d. | Animals living—Oxen, bulls, cows,and calves ..number 10,354 - ate 
For the Eugenie, Azoff, due out, sellers wanted 16s 114d; Sheep and lambs ...... Jae ee it eaaan a ah 5p) .. 2 
Odessa-Nicolaieff parcels, afloat, sold 16s 114d. Maize on spot SWIMC. 6. se ee cece eee eeeereerceresrcnereeess " 1442 .. & 
elicited a moderate share of attention, and fiat corn is a trifle eed et eee ee cuts ijl .. 2 
steadier; round, on the other hand, however, being in buyers’ i eS ue 
favour. The cargo department for this grain opened Gull and |  , POPK .....cccesseecceeeeeeeneeeeennneeeeeeers ” 13,927 
easier, but subsequently sellers were less inclined to press, which —— eee 1g .. eH 
imparted more steadiness to values. 4,398 tons yellow River —-", ee ere 4,280 -. im 
Plate, August 22nd clearance, sold 20s 144d; 3,500 tons ditto, Macmisceaincsitmemcecevannte rt a 538 
| ee . 20s ; the ete 3,620 tons ditto, August or iether yl Fe phy se el a 19.463 i 
23rd, at 20s 3d; and 3,500 tons, S -Oc 3 2 Mant, ees eseee : 5. O™ 
Danubian, afloat, ee held fon caanT daameumes, cont 35 Meat preserved, otherwise than by salting.... » 17,872 
; alats-Foxanian-Bessarabian, half old crop, October-November, 
ri 22s. Galatz-Foxanian parcels, due, sold 21s 9d; Odessa, THE IRON AND COAL TRADES 
afloat, 22s ; American mixed, September, 21s 6d; and red a + market 1 
winter, shipping, for 29s 114d. Oats on spot are unchanged for A quiet business has been done in the Glasgow warrant mate | 


Russian, as a rule, while Engli i i 
lan, as a , e English meet a fair demand. To arrive 
rats September-October, sold 13s. Wheat—In the cargo 
—— Pg a dull tone prevailed, and Russian descriptions 
3@ tower in some cases. White kinds, however, were not 


OO 


Cleveland changed hands on Thursday - 40 
6s 11d and 46s rogd, one month ; while = a 
1s 74d, cash. The closing quotation for Scotch warrants § 


d lower than last week, buyers at 51s 64d, cash, sell 


Ss 1144, cash, 32° {| 
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| tember 5, 1903. | THE E y 
| . . . 
bs, | Stocks in Connal stores (Friday) : Middlesbro’, 135,321 tons; s 
1% | Glasgow, 12,803 tons ; hematite, 300 tons. In the finished iron and | CURRENT PRICES. 
ep. | steel trade the tone Is quiet, as a good deal of holiday-making es een 
uth |} | is still in progress. Prices, however, keep tolerably firm, and the | | Igis| g Same Period Same Period | 
ing, | | ition, on the whole, appears to be fairly satisfactory. In the | Descriptions. Mae iis te i90l. | 
30s | | Midlands, common iron is selling a little better than of late, but sla | Ae sift - i} 
0.2 | | prices do not improve. Ordinary bars are about £6 5s. There is sisi 3 Si 8% sig Sdg | 
eld. |} a good demand for constructional work, and gas strip is Pe: eel combed ent ee - Bom Ez | 
8 6d | selling better; the latter remains at £6 10s to /6 12s 6d. | sea rametion- d adjajajaja a aja “alala 
bid | Hoops are £6 178 6d to £7. Though well employed, the | Florida ditto “2.277.” oe 35 | ms ne in|. |. WS |S ia 33 
ase, | galvanisers are not SO. much pressed as recently. The ship- | amori "Oca ODM Met Gia Mr ii atiaot “s a 
aber, | ping trade, and especially with South Africa, is less active. | pr mecaretceeeetsens 5°80 6:00 6:30 6°52 678 7-00 rm ae oe vr Mia Gxt 
latz Galvanised corrugated sheets are {11 to {£11 53, delivered Pernambuco, &c. Mid MP Fr. G F Gd Fne ME Fr Gi ue ne Sas 
nber in Liverpool. Black sheets remain unchanged at £7 ss for | Ceara ......... saiceeb oda a 620 oo. oo pa 425i. i .. | 4 oe | 
atley doubles, with a moderate inquiry. There was a little more life | Sy a ves ee 620 646 S64 .. a Dit! + || oe 
gust in the steel trade, and more money was asked for some descrip- | laa... + 920 646 664 2. 1: aj ou oe | EI. 
nber, tions, in spite of the keenness of German competition. Bessemer | Maranham te eae eet ve oe | 48 | Sew oe | 4h BS 
Orog | pillets made £4 128 6d to £4 158; Siemens, £4 158 to £4178 64: | Brown SPU" 2) 2248 | Sti ceed ee tos | 
cele: mild steel bars, £6 ns 6d to £7 28 6d; plates, £6 10s to £7 10s; | Upper 2222! 58 5h Sim 910%, 10h 5k 7 | 7h 4g | 4B | 68 | 
Oats girders, 45 15s to £6 5S; and angles, £5 1os to £6 7s 6d. Smyrna, Greek, &c. ___ ee e leslesicc ila | as 1s % ~ i He 
| In the North of England things are very quiet. Most branches | 7 West Indies, &e. 4 5352. 4 4b 48 Sg ae | 
the || ~ manufactured iron and steel industries continue in a very oe tetas co | co | ov | on | o- |. 63 ee 

H | unsatisfactory state, and there is nothing to indicate any prospects | Ditto Mod. Reuch ceees re | ee | ne 875 $00 $25| 72 | OF |g | ss 73 | : 

| of improvement. Prices are hardly quotably altered, except Ditto Smooth Seis se | 624 652 e718 oa ot - 58 & Z 5a | 
er 100 | for bars and rails, but the tendency is decidedly downward. No anne es tent seat ce lee | 717319 | 93 43 24 Si ie Sh & | 

| || doubs, producers of most descriptions would gladly make concessions East Indian. Gir rey oP ES B85 625). ‘i 43 s 3 | 
Sept. 4, | if they thought that by doing so they could secure ord Surat—Mac. G'nd Surte ror Gd. F G Fhe S'in GF Ga. Fue GF Gd. $t8 

i] - y ers. Common nd Surtee .. ee 64 61 GF Gd. Fne 
aa iron bars are down to £6 7s 6d; and best bars to £6 12s 6d—both |  sawginnea D Broach] :. | :-.| 84) Sta 6) |. 7 | aig aa ot ta 433 | 
6B less the usual 2) per cent. discount, and heavy sections of steel nom€ a 445 448. | oo. 48) 4. aij 433 | 
ah rails have been reduced to £5 net cash at works. Iro ip- ; M. Gin'd w-s-----) 218 Ais) Sih 4ch) 45 | Sea i 4s SH 3th 3a: | 

+) ; n : n ship plates, Bhownuggar 43 4h 44% 45 4: i fs 32, 345: 332 | 

Pe i er isn Zo set spas, 3 rs sil | Sore ea BL te Se he | 
Sept. | | Ship angles, £5 10s; corrugated iron sheets, £11; and corrugat iv No.2 ::| 22 | s- | 4gy\ 4a, 404) ol Sa aad 34g, 345 | 
va steel sheets, {II 5S. f gated | M.Gin'd Oomra, No.1 4h 43 43 aA 4th 7. | 333 4a ai} s 3th 3H 

Si . 3 “ * ie NO, oerh axl 7 ¢ : ; R, Sad Py 
ae Our Middlesbro’ correspondent s report, dated Thursday to oe Khandeish..| «+ | 33} 4,3 at 484) «. {| .. Ft a 3a 3if | 
, ac follows :—Pig i ae : F d : ’ y Js ata ntedpeasine “<* m Ss {| ce i] ee im oe il oe es 

as follows : Pig iron.— Our iron market is considerably firmer M. Ginned Comptah..| 435 .. | 443 4f5 42 | oe |: 3a4 334 3 3i2 
wheat this week. More inquiries are about, and more business has Bagelkete.....0.cjei ia ie aele Sag) 3a 
2, and | been done. The warrant stock of Cleveland iron is well held oS eos ee | ee 33, Sis! Sz | <° || °° 4 feel oe 31) | 
a and makers can, therefore, get a full price for all No. 3 iron ot ee is 33, 3a 38 : Viz wei Sl ca an at | 
a they have to spare. Sellers price is now 47s. Mematite has | Machine Ginned Bengal “as 3% Sis Sta 3304 «|| 3 33 39) 33, 33 rt! 
300-190] t advanced, in spite of recent sales, and East Coast mixed Madras—Tinnivelly.... 54 54 se 3H 4 4a. | 3h SEL. 3 Bae | 
ne ones are still sss. Manufactured iron and steel.—There epiage oes sos -ht x21 4801 se | ce | «- x i ne 3H 1? 4 

a, is n¢ ar : . el eee E . ; : MIEEE | VOMMIUI «00. eseeeeeeee ‘ 32 Pe ee Be 1g ai.  % 
ane wt * ange to sonar in prices this week. Steel rails continue | Coconada, Red ..... "Pai ae No./1, | Si) ee |) .. 'Nol| 448). wef ais 

nS AS Oe oat Ee eet inon 6d; iron ship plates, | - vee) Fal rts) oe | e+ | oe | oe || PairStl) + | Fai 1334) .. 

: {6 138; steel ship angles, £5 tos; iron ship angles, £6 7s = $m | 
18,70 | iron bars, £6 ros, less 244 per cent. ee ee a Imports, Exporte, Consumption, &c. a 
ani com paratively low price of hematite pig iron, business in best 1903. 1902. 

| ore is very restricted, and sellers have difficulty in getting offers Imports from Jan. 1 to Aug. 28 20ssar —— 

— accepted. Best Bilbao Rubio i g offers | Exports from Jan.1to Aug-28 lic. Ssast iim. *Sar aan 
—_ iss Od; L.K. and Gelli _iron ore (50 per cent. iron), | Stock, Aug. 28...... PS see eee | 

_ | aes vellivare (Swedish) iron ore (60 per cent. Consumption from Jan. 1 to Aug. 28.. 244,510 serene 417,060 
sa rata grade hematite, 18s; “‘C”’ grade Cleveland 14s od; These figures show :— _ Mg. 28.0 2056STS verre §=— 1 OR 
. . = Oneal a 148 3d, c.i.f. North-East Coast ports — Aa 

3 1e coal trade , - 2 ‘ oe ecrease of i : 
es At Newcastle the a eee _ ed oe Dhge of year. | An iostuneeai oceans oumee al with the same date last year of...... I 
nushels. * eS . = is stea r an t . PR A decr ° COC Po er eresererserorserarereserereses . 
eon oe steams are from tos 9d to 11s oer —o. A Socrense of quantity taken for consumption of ............++++-+. | 129950 
BJ aN on board. Second-class 4 é — . st eteeeeeeeeeeerererereceeeseres CRE non: “See 
DINAN steam smalls about 5s 6d or on eae 34 - ~ and ry cane there is an increase of 36,120 bales. - 

) for gas coals is s sy 2D board. e demand e imports for the : ” 
old and Ar 8 — is slowly but steadily increasing, and the price is hehencend the ecnnaies — ending Aug. 28 amounted to 8,286 
“aa ~ he ely gs per ton, free on board, according to quality. Britain (including cable ee cotton reported at sea for Great ‘ 
ooh oe. - Ss are plentiful, at from 8s 6d to 8s od per ton, | 18,000 bales at the a eee to date) is 10,000 bales, against 
, on oard. There is no change of moment in a , correspording period last year. 
— ee, or household coal _ trades At 
* . po s : Ss. 
- holding off a ae coal market is quieter, buyers MANCHESTER, September 3. 
Oats. with the tonnage they have ot heed. The oie —e very busy ___(1.) Comparative Statement of the Cotton Trade. 
Seca, tinue without altera ‘ . rices, however, con- " —— - eae. 
7 Retin coat to — a eee firm. aan are steady. lp : Previous Weeks in 1903. 
change, a: per gures. Pitwood is withot \Price,, ————________—__— 
18 6 ae se, and the prices are easy. The freight market s ithout 't Sep. Price, Price, | Price,| Price, Price 
1B 10 | and rates are steady. The foll os et is inactive, | 3, (t Aug.!+ Aug.|+ Aug.| tAng + July 
8 prices ruling to-day :—V owing are approximately the {1g0s.| 27.) 20.| 13. | 6 | 30. | 
18 6 to 138; best ordi pe ery best Monmouthshire large, 12s 9d a | 
B 5 on naries, 12s 6d; seconds, 11s gd; smalls, 7s 6d; | Raw Cotton—Middling Ameri [es ds dis dis disdisd | 
MOGES, 785 house coal, 15s; small, 7s; s 5 SEBS, 7° ; ee ling American.per Ib, 6°76 6°80 6°70, 694 662 6°66 | 
1 patent fuel, 16s od $3 § » 783; smiths’ coal, 10s; | y ,, Good fair brown Egypt.per lb) 0 948 0 98 0 94%| 0 9% 0 94 0 844 | 
m1 > arms = RWIRE sn ccccscscesecass per lb) 0 93 0 O 5g) 0 St 0 844 0 ats 
18 1 eee are teens «e--perlbi 0 98 0 9 O 8% 08340 Spi 0 8% 
16 7 on ’s twist (Egyptian) ...... per lb! 0 142 Q 145 0 144) 4} 
32-in. P 3 4°0143/0 14 014 
THE COTTON - rinters 116 yds, 16 by 16, 32’s and) j 
—, | TRADE. See iis ae is ia'by is. BS eed 1411 1411 14 9/14 9 14 714 Th 
kinds o! ee 40's irtings 76 yds, 19 by 19, 32’s and) . 
the week 38-1 jest eecerseeeees seaenecsceseeees 14 314 3114 1414 1414 014 0 
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res have , : 4 
advanced 32 points for Septem- | manufacturers are more inclined this week to stop than to run. 


delivery 
; 20 to2 j sa es 
3 points for other positions. This arises more from the firm state of the yarn market than any- 
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“hi i 1 utlets call for no 
thing else. China is quiet, and the nearer outlets i fn 20 
articular comment. In Burnley there 1s decidedly more shc 
eile. The manufacturers there are taking up the question 
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time. aking 
seriously. Home trade American yarns are well held. Buyers 
have to pay full rates for anything wanted. The Oldham 


ing observed this week, and in other districts 
. Shipping yarns call for no special remark. 
A quiet steady trade has been done in counts and descriptions 
of a miscellaneous character. Bolton yarns are very firm, but 
business has been quieter this week than last. 


holidays are be 
mills are stopping. 








THE WOOL TRADE. 





The market for English wool continues very firm, and for all the 
strong wools an advance can be made. : 

Our Bradford correspondent, writing on Thursday, says :— 
The market for raw material has got one of those fierce fits from 
which it occasionally suffers. Trade in manufactured goods 1s 
in a depressed condition, and for the time of year the number 
of looms standing is remarkable; and yet prices for wool 
continue to harden as if prospects were brilliant instead of 
being deplorable. The movement is most noticeable in strong 
crossbred and home-grown wools. Forties’ crossbred tops are 
within a farthing of a shilling, a price that they have never 
seen since February, 1900, during the slump which finally ended 
just before Christmas, 1901, at 634d. This time last year the 
price was still down below 8d, so that the rise has been very 
great. English wools never fell in proportion, and, conse- 
quently, were more slow to move upward, but they are now very 
well sought up at prices which were never thonght of three 
months ago. Everything is exceedingly firm. 

Messrs Charles Balme and Co. report that the new arrivals for 
the fifth series of the colonial wool sales for the current year having 
reached a net total of 140,000 bales, the list was, as arranged, 
closed on 3rd inst., the quantities available for the auctions, which 
commence on the 15th instant, being composed as follows :—- 

New Arrivals— Bales. 

New South Wales........ccccccccsccccccese Sa,099 

QE SS cs ct escccccccccceseeséesocce «MUTE 

WEES. cE detec ccccevicesenesatettice EE 

South Australian ........ 3,171 

West Australian .....ccccccccccecesesscese 1,283 

SEE, oo cc cevccttivcvccccccecncosvesss Ueee 

New Zealand ....... 77,188 


re ee ee oe) 


eee eee eee eee eee eee eeeee 


Bales. 
17,178 
1,166 


Cape—Eastern Province .........0+. 
Westen Provines §.é is .ccvcsecsen 


12.344 


Natal 1,780 


Bales. 
182,958 


COPPER REE Oe eee ee eee! 


Thess amount in transit 
Australian... 
New Zealand 


nO 
DO Ow DO 


pChueees cbs wanbeeevn acd nwalee 


S 


SN pte bdbedds cecesévecedcusdcssses ” @ 12,500 
et Saeces Latwaaebdeueesdncebeceel’ « ,000 


40,000 

About 143,000 
Plus old stock— 

Australian.......e.. 

New Zealand ...... 

South African ...... 


9,500 
4,000 
1,500 


. about 


eer eee eee eee tee 


” 


eee eeee eereee ” 


15,000 


Total . 
The nét available 
to: 


ere ee ee eeee 


quantity for 


ssssecesecessabout 158,000 
fifth series of 1902 amourted 


Bales. 
63,000 
115,000 


Australian.... 
’ New Zealand 


eeereee. 





South SE 68idnSasdateedecsccsd = 14,000 
NG isc docks das iect dee ucces ss ee 


The last vessels in time for the sales are Wilcannia, Minilya, 
and Torrens ; 

The firm also report that the sixth series of public sales of 
woolled sheepskins of the present year was held on September 3rd, 
the quantities catalogued being:—New South Wales, 3 bales; 


Victorian, 536; South Australian, 283; West Australian, 610: 
Tasmanian, 173; New Zealand, 1,123; Puntas Arenas, 681; 


Buenos Ayres, 25; total, 3,434 bales. There was a good attendance 
of buyers, and competition for the coarser grades of combing 
crossbreds was animated, at prices marking an advance of about 5 
percent. There was some hesitation, however, in the bidding for 
merinos and short-woolled crossbreds, prices for which ruled from 
par to 5 percent. below July quotations. ° 

Messrs Seward and Melly’s monthly report on the Liverpool 
wool market is as follows:—There is a very firth tone in the 
wool market, though business has not been very active, which 
is usual at this period of the year. Merinos are rather firmer, 
though still quiet, pend an improved demand in the manu- 
facturing trade which now shows some signs of reviving. 
Crossbreds and nearly all classes of domestic wools have shown 
a further advancing tendency during the month, especially the 
coarser and carpet grades, which are more sought after. Altogether 
the outlook is favourable for all classes of wool. The next Liver- 
pool sale of River Plate Wool will be held on September 11th 
when a choice selection of Monte Video will be offered. Our fifth 
series of reguler public sales will commence on the 22nd inst. 
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with East India wool, to be followed an a. | 
cellaneous foreign wools. Alpaca has heen oy 29 With my 
the month. ‘ 


Sales are 1,414 b An ae irmer ¢ 


Les 







per Ib for fair average, 20d per lb for und. Pa at ard ty 
to 17d per Ib for inferior, 27 bales Tarn, ., ast and 


1a at 7 
a at 15d y 


bales Calloa at 13d per Ib, 26 bales (Ch 





g80 bales inferior at various pric: " She a tid pe nd 
20 bales Monte Video at 614d per Ib for me ~PSXINS.—Sales are | 
for crossbred, 31 bales Punta Arenac a+ - : and 64 per 
market is very strong, and all clacses of 4. PO, lb. Th 
demand. P » SHCOPSKIN are jp 
rs 
THE SILK TRADE. 
Business is very bad, but prices firm. owine, 1 
‘ 1 ONINE CO Smaliness of | 


supplies. 





THE LEATHER TRADE. 


Se aeinEnEneannll 


There is no improvement to report 
during the past week, in fact, if anything 


lamand ott. 
4©MANd for leather 


SS has been slower 





again. Values, however, are firmly maintained. and stock... 

excessive. There has been rather more inquiry for ae haa, 
tralian sides, in consequence of the firmness of other ore a 
offal. New Zealand basils are neglected, except lambs ants... 


is a fair inquiry for the small supplies of 


eee 


FOREIGN AND COLONIAL PRODUCE MARKET 


For Reports of To-day's Business and Public Sales see Postscript." 


Mincing Lane. 
SUGAR.—The market denoted no new f 





the week, the demand on consumptive account being with = 
appreciable recovery, in spite of which, however, holders were nos 
inclined to force their sales, and values, on the whole, ruled toler 
ably steady. Raw kinds also experienced quiet s ipport 
a restricted amount of business was concluded to refiners. 


stocks mark a further depreciation. The world’s visible 
the momert is estimated at 2,278,0 3 


»” tor 








2,300,000 tons at corresponding period last year 
Home REFINED.—Only a moderate volume of busine 
pired in Tate’s cubes at prévious values. Firsts sold: 
seconds 18s. Pieces cleared steadily at late quotations 
good yellow, 12s 9d to 138 9d ; white, 14s to 15s; yellowcrysta 
158 44d to 15s 10gd as to make. 
ForEIGN REFINED.—Cubes are sparingly offered, and held fe 


steady rates, but only small tran actions resulted 





prompt, 13s; S. and T., 13s; Meyer's, ready, sold 125 rokd;] 
A.S.P., sellers, 138; and Say’s, 133 3d, f.o.b. Russian crystals, 


2 


on spot, sold 14s ojd to 148 74d. French ditto, to arrive, p 
quoted ros 44d,c.f. and i. Continental granulated prove 
quiet of sale throughout the week, and values denoted weakn 
although there was no undue press to sell. dir 
marks, ready, and September sold ros 44d to ros 3d; October, old 
sugar, 10s 54d; November-December, new, 10s 8}d to 103 7M 
and January-March, ros 9d ; April-June being offered at 11, f 

Breet.—Market has been rather irregular, and generally quiet 










ted 


Ord 


ure 


September sold 8s 6d to 8s 5d; October-December, Ss 114d % 

8s 11d; January-March, 9s 2d to 9s ojd; April-June, os 334! 

gs 24d; and August, 9s 44d to 9s 44d, f.o.b., Hamburg. 
CANE-GROWN.—No public sales were held on Tuesday last, ane 


by private treaty only small sales occurred 

crystallised Trinidad sold, 15s 74d to 1 

Imports and deliveri2s of sugar int 

to 29th ult., with stock remaining :— 
1905. 


at late values, 400 0ags 
l per cwt. h 


o London from January 18 


1902. 1901, 1900. 
Tons. Tons. Tons. Tons 

seseeseseese 116,350 .. 157,050 .. 160,880 .. 12018 

Leeececeeees 121,330 .. 123,450 .. 141,430 .. HTM 

71,130 .. 45,670 .. 

. 123,720 .. 

8/3 


Imported 
Delivered 
Dhak oc cccccccccssese- Sener 
ceumeedons SELTEE ac Dearee « 
Gb « 


Stock U.K. 
Cane, Jaggery, per cwt.. 
Beet, 88 per cent., f.o.b. 8/6 
Java, afloat....-sceceee 10/0 

RUM.—Market remains quiet, 
change from recent level. 


as 





GLUCOSE in quiet request at abou te rae a eut 
H, sellers, 11s 74d; climax chips, 12s; ind wae ok ROE 
COFFEE.—At public sales this week fair supplies os 


and a fair demand was experienced at steady 
washed Dumont sold: A, 37s to 47s 
to 338; peaberry, 40s to 42s 6d. 
sold: A, 31s 6d to 35s 6d; B, 31s 6d; C, 235 © 
28s to 348 6d. 24 bags Liberian Cey! 

India, mostly sold: Coorg, smalls, 32s; peas, raed 
common, 24s to 39s 6d; peas, 60s; Neilgherry, A, 525 270 
41s to 46s; C, 29s to 36s; peas, 455 to 50S; ‘ eylon, curet, 7/14 
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> O85 
2,25 





~ 4~ Dina: good to 2 . 
51s 6d; smalls, 32s. 2,549 bags Costa ixica good te -4¢ 6d t0 
635 to 65S; mealurn, a en 


colory, 68s to 89s; fine middling, 6 
598 6d; bold smooth hard, 65s; sm: 4 
gos 6d ; ordinary to low middling faded, 375 ¢ * 
bags Colombian : brownish grey, 38s 6d to 445). 





* O91 
L,y-* 


s to 455 6d; peas: © 


to 4458 ! 












; -,e* hold sort 

358 6d to 42s; hard grey damaged, 548; DO” 

damaged, 42s to 46s 6d; medium, 37s to 395 ad 
AAling. 285 eas, 

damaged, 41s 6d to 46s Gd; low middling, 355; P®\e & 


bags Santos, quay terms, and 26 
560 bags Guatemala: good bold 
medium size, 51s 6d; fair bok 
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_ 
~ | anil 31s 6d; peas, 536 oP tp Son 3,15 ba 
‘eH | 408 10.47" ood bold colory, 058; medium greenish, 475 6d to 
i Salvador; eas 6d; peas, 758; common ditto, 35s 6d to 42s. 
2 | § small, ot 138 bags Nicaragua: low medium green, 
vai Marg 6 Ped common, 323; pale foxy, 31s 6d; dull foxy, 33s. 
| ML 235 Sciican: dull soft greenish, 528 6d to 535 Od; low middling, 
$3 |] 398 Mexican - 6d: common, 29s 6d to 30s 6d; peas, 52s. 844 
| 433 Od 10 405 , good middling grey, 47s 6d to 61s; peas, 
rik | bags noe’ ag 9 bags Venezuelan: middling greyish, sold, 45s. 
TH 573 Od 10 7 ak future delivery has been generally quiet, and 
s The “ auctuated toa slight extent. Santos, December, sold, 
a aines ODL + 


Va.ue - 
C x4 to 205 
2g tO au 


| March, 26s 9d, 27s, and 26s 104d; May, 27s 3d to 
‘and 273 34; July, 278 od per cwt. 

| Toate and deliveries of coffee into London from commence- 
ee eee ar to 29th ult., with stock at latter date :— 

La 1902. 1901. 1900. 

| Tons. Tons. Tons. Tons. 

| corotted ..ceeeeeee 44980 .. 34,400 .. 37,830 .. 29,270 
aa od home use 11,280 .. 11,940 .. 13,870 .. 11,460 
| Delivered, Mort .. 19,840 .. 10,000 .. 20,210 .. 15,010 
o 37620 .. 24,070 .. 18,300 .. 17,480 
| 








Btock..orceseeeeeee 
SanTos COFFEE. 

uce Clearing House, Limited, supply the 

r good average Santos coffee :— 


The London Prod 


. ; same f 
following quotations 10 


10k *. ene 





Aug. 29. | Aug. 31. Sept. 1. Sept. 2. | Sept. 3. Sept. 4. 














there SD1d 10%) 250 10H 230 | 1030) 230 10 30) 230 10 30 2 30 
av 3.| pm. a.m | p.m. a.m. p.m. | &.m. p.m. | a.m. p.m. a.m. p.m. 








s dia de dasa 
25 4425 3.25 4425 74 











« ¢ ds dis dis dsdjis dis a 
co Beis 6 25 49105 3.25 3 25 325 49195 6 25 4425 3.25 4425 71 
De 26 44.26 44263 (26 14.26 1526 1526 as 3 (26 3 26 1526 1426 44 
In 27 14.27 1427 0 |26 10} 26 5 26 104|26 1027 0 27 0 |26 10427 0 
seo Tha? 6 27.6 27 4427 4427 4427 4427 6 27 4427 4927 4327 
Jiy 280 27 14 209 9 27 9 27 9 (27 9 27 10427 104,27 74$27 9 28 0 





oOo 
nm 
~3 
- 

a 


Registered during the week, 91,250 bags. 
ye COCOA.—In auction moderate supplies were offered, and a strong 
saath demand prevailed for both Trinidad and Grenada, the former 
being 2s and the latter irregularly 1s to 2s, with second sizes of 
Ceylon 2s to occasionally 3s up. Other kinds ruled unchanged 
; bags Ceylon partly sold, good pale bold, 6gs Gd to 71s 6d; good 
ling, 60s; fair bold, 63s; small and low middling, 47s 6d to 
native, 46s to 478. 392 bags Trinidad: fine mark, 63s; good 
ne red, 61s 6d to 638; dark, 59s 6d. 711 bags Grenada: good 
fine red, 58s to Gos 6d ; fair, 56s 6d to 57s 6d; good pale, 533 6d; 
rdinary pale, 51s Gd to 52s. 10 bags St Vincent sold 54s to 58s. 
amaica, common dark fermented, 53s. 4 bags Dominica 
red, 6s 6d. 20 bags Demerara, fermented red, 64s ; common pale, 
558 percwt. 293 bags Venezuela and 140 bags African withdrawn. 

Cocoa BuTTER.—500 cases Cadbury's sold 114d to 118d, and 5 
cases ditto 3-ounce tablets, at 1s 13d per Ib., the average being 13d 
against 114d last sales. Amsterdam auction, 60c against 654c. 

Cocoa SHELLS.—1,720 bags shells sold : A, 152s 6d to 160s; B, 
1528 6d to 167s 6d; C, 200s; and D, £11 7s 6d to £12 per ton. 

TEA. —The quantity of Indian brought forward during the week, 
amounted to 39,500 packages, for which good competition pre- 
dominated, especially in the case of good liquoring kinds, which 
realised full rates. Medium sorts ruled steady, and common 
unchanged. Ceylon auctions embraced 28,300 packages, and the 
improvement in quality recently noticed being more general, bid- 
dings for most kinds were brisk, at full rates. Medium and better 
orts were occasionally a trifle dearer, commonest being unchanged. 
2,500 packages Java, realised steady rates. The market for China 
keeps firm, but generally quiet. Common kinds, sold, 4d to 53d: 
Monings, 6d to 64d. Anarrival of 15,000 boxes Canton scented 
H capers, sold at 53d to r14d, with Ouchaines, 43d to7d per lb. 
These teas are of average quality, although wanting in scent in most 
Cases. 
| RICE—Business in this market keeps very quiet, but holders 
j Ollered sparingly, and required late rates. 100 tons No. 2, broken, 

sold, 78 104d, ex ship, London, September-October shipment. 

_ TAPIOCA remains quiet. At public sale, 860 bags flake and 820 
bags seed pearl were offered, and bought in. Of 245 bags medium 
H Pearl, 125 bags cleared, at 12s 6d per cwt. 

_$460.—217 bags small grain were brought forward, and with- 
drawn 

ARROWROOT quiet and unchanged, nothing being offered in 
auction on Wednesday last 
_ BLACK PEPPER.—There was an improved demand during the 
week, and, sellers being reserved, led to a general advance. Busi- 


nes 


*s resulted in Singapore, on spot basis, fair, at 64d to 6d; and 
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bags Ale Ppy were bought in. 
oe —— firm, but trade proved rather slow. At public 
“acy 114 bags Singapore found buyers at g§d per Ib. 
7 lavEs, although generally quiet, presented a fairly steady tone. 
48d and 43d; January-M : 

tie; January-March, 43d to 4 ‘4d per lb. 
IMENTO.—Qnly 20 bags were offered, and cleared at 2jd 
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u 
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2 iD 
N . 1 , : 
nae —21 packages West India offered, found buyers at 
s tor 928; 18 1d to 1s 2d for 96's; 


I enang, 80's, selling at 1s 10d per Ib. 

MACE —.3 cases West India sold, 1s 3d, and 9 packages Eastern 
_SINGER continues 
oered and withdrawn, while of 596 packages Cochin only 20 
ey, mand, t 328 for fair rough washed. 30 bags Japan limed 
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August-October, Steamer, oid to Ogg ; and January-March, 63d 
per. In auction, 21 bags Singapore, 84 bags Saigon, and 315 | 


bar, Spot, sold, 4 11-32d; October-December, 4 11-32d to | 


and 11d for 115's, 10 


dull. In auction, 52 packages Jamaica 


CINNAMON.—A: quart 
generally experienced, and w 
lower, seconds it 
several cases, with unworked 4d 
lower. 
- FRUIT.—There has been only moderate sales passing in currants 





r, being 3d to 1d dearer in 
iown, and chips also 








3 Ady 10 tLc a t tbe, Abd 
frI8TY > 7 
Guring the week, prices, however, being unaltered Valencia 
raisins are steady, and half-boxes sold, 35s to 36s, with quarters, 
40s to 42s. S na sultanas realised 36s to 37s per cwt. _ 
> e 1 ' . P + . « 

JUTE —Busit in this market proceeded quietly during the 
— k Gt prices were steady lor all positions, sellers showing no 
Gesire to press. Calcutta market keeps firm f se, but baled is 






quiet. Nat 


yt, Hamburg, sold, £14 5s 





spot Trieste, £14 10s ; ditto, S Hamburg, £14 15s 
new crop, native firsts, ass Dundee, {14 12s 6d; 
september, £13 10s to £13 12s Gd; October, £13 5s to £13 6s 3d 
Nove mber-January, £13 2s Gd; top numbers, August, Hamburg 
£14 10s; and Duftus Dacca, 2 to 3, § ptember 7th, .Hamburg, 


£14 15s, c. f. andi 
HEMP.— Manila descriptions were held very firmly, and a fair 


demand pre\ 






; ; houg business Cc to some extent 
in » early ¢ 

in the early | irt f the week Dy ilDeral rec t Jaet, Current, 
July, sold, £3 3; good seconds, due, £ T n 


October, £34 to £34 10s; Daet, brown, ditto, f20: and Y.A.I 

ditto, £45 tos; New Zealand steady Good iair Wellington 
September-October, sold, £30 15s; and fair Wellington,S 
£30 10s, c.f, andi, 





SHELLAC.— Market remained in a very firm state throughout 
the greater part of the weex, and business was curtailed, owing t 
the reserve of sellers. On spot, fair T.N. sold, 1 161s; 
A.C. garnet, cakey, 128s to 129s; and G.A.L., blocky, 121s t 
125s. To arrive, onc.f. and i. terms, October-December, T.N. 
sold, 152s t 558 6d; and for delive S it 

1 


per cwt. 





GAMBIER Jened, and a good business re 1. September 
steamer soid, 25 t 2 and OUctober, 2 5 OG 25 c.t 
ees a 





and i, delivered weight terms 
QUININE remains slow, and 
METALS.—Copper opene 

the market responde: é 


h a subdued tone last Monday, but 
hich continued until 
the following {59 5s, and three 
months’ pr : ics for the last half 
of August disclosed a decrease of 348 tons in the total visible 


supplies, ‘Realisations, attend ‘rate movements, 










marked Wednesday’s procee in the above 
positions gave way to £58 Ios ctively, further 
Jaclining an Thureday ¢ aD , wha " th 
cgeciining On inurscay to #5 » £57 i, three MontaAs. 
and a sharp relapse in sympathy with 


Tin, after irregularity ymp 

easier figures c i from the East, together with freer offers on 
Dutch account, fell back sharply at Monday's opening session, but 
later dealings were followed by a partial recovery. Straits, for 
cash, fluctuates between {123 5s, £123, and {123 153; and for- 
ward, £122 and f12: 7s 6d, while again touching {122. Declines 
subsequently contin i 

ing session, on renewed weakness in the East and selling orders, 
but the level of prices now established attracted buyers, the tone 
being also assisted by a bettershare market in New York and expecta- 
tions ofan early termination of the Welsh tin plate strike, while the 
backwardation by the middle of the week was reduced to 27s 6d 
per ton. Straits, forcash, rallied from {122 5s to £123 2s 6d 

forward moving up to f121 15s. Thursday’s market further 
hardened, being influenced by firmness in the.East, and more dis- 
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foreign, {11 2s 6d to {11 38 9d. Spelter lower. Ordinary brands, 
September, {20 17s 6d per ton, sellers ; special nominal. Iron dull. 

OILS.—Linseed: Market quiet and somewhat easier. Spot, 
pipes, {18 158; barrels, £19 5s; September-December, {18 15s ; 
January-April, £18 15s. Hull, naked, spot, £17 10s; October- 






























( 
) position for buying, cash warrants advancing to £124, and forward 
to {123 2s. 6d. Lead easier. English, £11 7s 6d to £11 Ios; soft 
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ve [September 


900, against 750; delivered during the a 


5, 1903, | 
1,882, against 1,441; afloat for Condon” ending August 5. | 
corresponding period last year. wt 54,000, agains: 101 
ROSIN.—Common strained continues steady : 
and same price for shipment. wey at 58 6d ex yin an 
PETROLEUM quiet, but without al : 


teration in values Dividend 












































; id to 6d: w i a _ 
December, £17 12s 6d; January-April, £17 12s 6d. Rape steady. Cae al to 8d; Russian spot, ag ie _ 
Ordinary brown, on spot, {22 10s, and to December. English re- gallon + 484 to 5d; and Roumanian - at Qoerter! 
fined, spot, £23 15s; Ravison, naked, spot, £20. Cotton firm, TALLOW =_— k POL, 544 per | ¥ 
quiet. Crude, spot, £22 15s, and refined, spot, £24 10s to £25 10S, | ang a good dema oa et presented a firm tone during De 
as to make and package. Hull, naked, refined, spot, £21 15s, and | dav 1 - scanie ne was experienced. At public sale . Poy ” 
November-April, £18 ros. Cocoanut: Ceylon firm. Spot, £25; ei ; : ‘ S were submitted, and 925 casks found bie ate Do 
afloat, £23; August-October, {22 5s. Cochin, spot, £33; August- | ao Pot n some Cases, 6d dearer. The market cart Prices ee 
October, {25 58. Mauritius, spot, {24 to {24 10s. Stock in ro fair ined eee: Australian mutton, fine, oo 432 * Feb Av 
London September rst, 452 net tons, landed since January 1st, 903; | to 2 s 6d °$ “in 6d; dull to dark, 27s 6d to 273 iar T = 
delivered since January 1st, 611; delivered during August, 37; oe oie “at » fine, 28s Gd; good to fair, 28s 3d to og. a) April 0 
afioat from Cochin and Ceylon per last advices, 2,000 tons. - a inate Gd. Sweet, 32s per cwt. Town tallow 8 poet 
TURPENTINE, after suffering a sharp decline, rapidly improved, stu 398 percwt. Home tallow is less plentify’ “8X i April 0 
the market being very strong at the close. American spirit, spot, LINSEED continues very quiet, but s:rong. Calcutta soo .; fer, 
448, ex wharf; September-December, 44s 94 to 45s; January-April, | P©%, 356 3d; August-September, 35s od ; September-(c: a a ale 
458 9d per cwt. Stocks at public wharves August 29th, 11,011 La Plata, August-September, 34s 6d. To the C mtinent, Cale | Do 
barrels, against 21,408 same time last year; in course of landing, | Continued on page 1560. —— ore 
= Feb. At 
Commerctal Times.—Wleeklp Price Current. 7 
The prices in tha following list are revised on Friday with the assistance of an eminent firm in each department 
LONDON, FRiDaY DRUGS -{Con.) s ds | | Iron, per ton— é2e Z2e ISHE . os papes ee aetna | Presen! 
ARROWROOT-perlbs da 4 | susn Tonquin, p 21 0 75 0 | Rars, in Wales for | Sen hO—per owt 9 ded SUGAR—(Con,)— as | Amonnl 
bt Vincentcom.totn BS 8 34) Oll, Cassia ....pertn 2 2 221 | Welsh Porte... 6 0 62/3 | Becond good toauetea 0 270 & | CRCSHED-L.0.b. Hollanc 113 : 
sae tig sin ° niseed Bars ) : : BD. . coesscecens a 1 061.63 
Natal, mid to fine .. 0 7 @ 8 | Peppermt. English 3 ; ; ; So 6s 6 0 | parece 4 sates eee, 12? 013) 0 | French loaves, f.o.b. 12 4 3) | ies - 
C000 A—auty lap. Ib Opium .. 2 (one) a 7/100 7/176 | Lo n, sorta,gdtofpi40 Q 100 0 | Frechcrstisc.if..... 1) 4 3: | aoe 
Trinidad, mid to fine, |Bhbrb.,Ghina,firtogd 0 7 3 9 | Hoops » Orta 2 a wto medium ..115 6145 C | Russian Crystis,cif. a cs: | Sane 
percwt.......... 60 0 66 0 | Senna Rods tie 1 08 | Mailrods., *... 20 9 5 |SILE— German Grinalatd, 10 3 y | ane 
Buperior.... ...--- 63 0 77 6 | DYESTUFFS, &.— Rails steel, f.0.b. | Bengal—Surdah, p ib 11 6 12 6 arenen cubes, f.0.b. 33 3 3; 167.2% 
Grenada .... ...... 61 © €0 © |Gails, China, perewt £5 0 §5 @ | _ Welsh Porte .... §/50 6 5 | Cossimbusar..... 11 9 6 0 BEET -Gemmee aS | 
—— petty 0 0 0 O° | Batiower, Borgsl othe astianek” 68 oa \Qenlteme ¢ 0  BEET-German,f.o.b, & 5; 3 }) 15,0 
Ceylon, mid tofine.. 6¢ © 9: © | Turmeric, Bengal ..12 9 13 0 | Scotchpigiron,casb 51 64 0 0 | Ohina—Tsatlee, sss 11 6 UL 9 | TALLOW —per ew 4 62,1 
Guayaquil Ariba .... 63 0 8 O | Madras..\...... 8S bt | Groveland nn 06 52:0 | Leatlo then as 15 8 | cetarebare TO. 00 05 1,502.2 
Babin een seseeesss 85 0 6) @ \Gambler; bicck.-.7.. 3) 0 0 © | Hematite.......--. 65 0) 0.0 | Blue Elephant ....13 6 9 0) A™gullam mations? ¢ 3; $080.0 
OCOFFEE—Aduty lid per b 'Ontch, ord. to fiue.. 20 0 82 0 |Lead—Eng..pigp.tou 1/200 C/0/0 | Taysaam Kabing.. 8 8 C 0 do eel. oT 6B 8,000,0 
Ceylon,sin.&low mid. 40 0 68 8 | DYEWOODS— 4 #8 | Foreign soft......1/32% 11/5 } i StS 8 0 lrapood oe” ae si 15,0 
iddiing to fine .. 75 0121 © | Bragil........ ton $18 8 0 | Quicksilver pr. bottie 8/190 0/00 | Qanton 9 | BAPLOCA-per Ib, we 
Peaberry ...s-e++0- 75 OMS 0 | Pustic, Jamalca.... 600 6 0 Spr OB a 20:12/62017¢| Tussah § 32 f | BL fake, tairtotas #1 11) a) 0,0 
East india ........+- 38 0125 © |” Guba sore BON 8 0 | Ma, English ingotal’s 0185 16 | Rereeled @ 0 0 | Vear' ...... per owt, 10 0 | Lv6se 
Do good to iiss: 68 8°90 8 | Ginn Wood" 12 8 8.0 | Do dot buen t 125.1) 0 6 | Japan 08 80 | ata ns tH Lea 
Mocha, long berry .. 63 9 6 wood,Campeachy 6/10/0 8/10/0 | Strait ......... 125110 126/0/0 | Italn-Raw,fsirMilan 17 6 18 6 |TRA—duty 6 per'ip | * | 1196.2 
Do, short berry .. 55 0 80 0 | Honduras ... 6 & 7 & | Tin-plates, per box Organzine-Md : TEA—duty 64 per Ib i 378,0 
Jemca.lowtofn-ord. @ 2 62 9 | Jamaica ..:-----.. 469 G08 | Coke, LC... 120 0 0 |Trame Milan’ thids 19 6 £0 6 | Ccumon bi a 
Costa Rica sm tofor 3+ 0 £0 6 | Bapan ows. eee ee eet us 0 8 |SRSORS-Pepper whitenyerte, | pememioueet i. 04 tT 00, 
eS ie. oo oS) § | ELEPHANTS TEETH—per owt \oOna—Fra- | Penang... "oth 0 0A| Gccchong 8 ty a 
Central American .. 30 0 40 0 | _, tt Slb& upwards 62 0 68 0 | Sperm, crudeptun 40 @ 6 8 | Bueevare -....-. . 0 9%0 %| Goodto finest... $$ 10) o 
Low mid to fine .. 42 0 16 0 |FLAX—Newcrop 28 & 8 | Pee 22 6 24 0 ack Singapore .. 0 6re 3 163 Scented(rangePekoe ' 1,066.5 
Foxy descriptions 4 0 36 0 | ,perton,c.if | Geal, Pale ........26 0 29 0 — puesen exes © 00 00} Caaton......00 08 12] 1186 
\| Yorn Pas........-- 7 0110 g | Fee ER -n--nn-nvens 88 9 BB 8 | God. :.--.,--reee f3 30 fo" 0 8 0 6 |Beented oprs.nc. 1 1 La 
t Ru | SOTMAU TD)... ce anes ewe 26 id VV V | ViVe—Spanish..... om © & BS ta **9ggecocose -T ’ 5 ae ‘ 
Sa . 9 42 0 | Petrs Bitsky........34 0 32 6 Mogadore seemeneht 3110 33 G | Cinnames—tiaworkea— : “| Fair vo fine... l ri rea 
Do mid to fine .... 43 0 72 6 Sauit—lew— | Seed, Linseed, p tor. 18/150 19/50! ie sep eescesences ° 5 1 8 | Young Hyson ...... 06 31) a1 
African........-++++ 08 6 6) peanee -- nt Be saad Rape, refined Eng. 2315 0 C | POgDe cerereree - 0 2 1 6 | Goodtofinest .... 07 14 "26 
8 satos, fair to good, | Amalias.......... 0 0 8 g Brown, Knglish .. 2226 8 0 | pO Ghe sererenenes - 6 7 * & | Indian and Ceylon ay 
avrge quay terme 27 0 C 0 Patras -+-spercwt 17 0 39 0 | Cotton seed, Crude.. 2215 0 0 lone “2% 3S 1) | Bap. and Fensia.. 604 boss 
OH RMICALS— Leer Te 0 2) 8 |Cocosrnat, Ucylon .. 38 9 0 9 | Mover CAD 4) Broker Poko me tT Ei > 
Avid, citric....pertb 1 Cé 9 8 | Provincial........38 9 18 3 | Cochin .......-... 33 0 0 @ | qPenang 7 16 Do goodtofinel § 1!) vi 
mone v+ O & 0 O | Bigs, Trky, Layers... 38 0 35 0 |Palm(Lagosj........ 2510 0 ¢ | Ginger—per cwt Pekoe Bouchong .. § § |! Prey 
Uxalic, net ........ 0 38 0 a Secorel eee 25 0 28 0 | Lard, American ... 43 0 4410 hin cut ., .... - 41 6 4 0} Do good to fine hth 46. 
Tartaric, English.. 1 1) 0 © | Raisins, dty. ?s per cwt— Do English......°: 4320. 8 @ | rough ".....39 0 33 0| Pekoe ....ccee 0 HT) Me 
Foreign .......... 1 (i 0 0 | “Valencia, ord. .... 35 0 36 0 | Petrolm. Vil pert ibe 0 44 0 | _Dowashed ....3: 0 55 0 Do good to finest 0 9 1) nie 
Alum, lump........ §10 615 lected. medium 1 "Wieden Whit a8 OF ngal eh 0 | a 
Do ground pecews 60 6 6! to choice 3 0 47:0 | Ou Cakes Li na. Eng. t Japan arama x 31 0 32 8 TIMBER--Timber & Hewn we 
Ammonia, carb..pib 0 38.9 °6  Muscatel .49 0 76 0 | rion...” 650 6100 | damales ......... 749 0.63 0 | WoodDenteleS |] Wo, 
4] ““Muriate,p.tu.Rgb. 2¢ 0 26 0 | Oluster............ 42 0 76 0 | American (Westra) 6/50 67/6. |Mace..........perib 19 3 0 Memel tir,p. load ¢2 $1 |) 1 
Sulphate eeeeeece £12/6/5 01/0 | Bultanas, new .... 31 6 £0 6 | Oll Beeds— aa . 4 Nutme ,goodtofine 0 9 2 7 Pitch Pine mber 54 oe Oe ra 
Arsenic, lump, p ton£i¢ ; : : | Oranges, Val selected 0 0 0 0 Linseed, La Plata 0 0 @ 0 |,Smalltomedium.. 0 9 1 8 | me oT ett «2 
Powder....percwt 1 |. ordinary .... 0 6 Ol Bombay pr4i6ibs 0 0 9 @ | Chillies—percwt..... 20 0 35 0 ~ yel. pine, Ingato ‘ie tt 16. 
Aces, pet. veer’ $3 0 0 0 | Lisbn.£8.Ubesich 0 9 0 0 | Calcutta préi0lbe 35 @ 35 3 | @PIRITS—Rum,p pf.gl.daty 1: 4 | chee 00 sssenneee © 8B! we 
ear a 0 SET cidenndinniense 109 0 15 0 | Asoff, Black Béa 6 0 0 8 ~~ adios * a §: é1 ka 
Bleachingpowdr.p.ct 6/26 0 Lemons,Pairmo.p.co 5 8 @ 0 | Rape. Gal b 8 Jamaica, per liq. gal. altic Oak ....sere0e 8) fe! Bes { 
Borax Crystals, cwt. 12 © 15 0 Naples Pen 1¢ 0 9% 0 | PLUMBAGO, Lamp =e 8 bd, 30to 350.P, 110 2 6 | Indian teak ........ O0' nm | Bi 
Do powder ...... 13 6 M4 & then cassie’ . 12 0 12 | Oey) AGO, Lump Fine marks... 2 y 7 9 Wainsct. gs. 18ft cube 7 bind oman 
Cream tartar, Crystis86 9 0 0 | Malaga, cases .... 0 0 4 5 |p OViBL pe ae pewtss ¢ & © | Demerara, proof.. 10 0113 Deals Sawn & Preperst Vue 
Do powder ...... 88 C 0 6 | Nute— rcelona. » bg 21 6 22 0 iB A810} Teowerd fe. prf : G 8 0 i Norway, Petra. ath) ‘ut 
Do be: powder .. 90 0 0 GUTTA - PERO ia. 0 | » IT een . : a : E.L., and Mauritius 07 08 Bwedis , good .... 15 3 41 | 
Brown ......00+. is 72 8 So Tee toe 68 | ers 6 010) 0 | _ Havana .......... 08 00) ee in 
Gaiomel --::--perib 3 O19 9 pup per ton a a ge | Dutch cicamorics., 88 010 0 | Brandy, duty iis, 4d per proof el) Fictand 1-3... #1 
Potash, bichrmt.prib 0 3 0 0 |9 Petersbg.,clean.. 0 0 0 6 | — 60 4 8 o. Vas Canada, Ist pine .. »2 ae. 
Gblorace net wane» 9 HO O |New ‘benland aleve Si 15 sb 9 | Hormandy coevsc. 73 8 93 8 mene ts) 2 Bo-% f 
ecccocece 2 j Vie ° *e - — ms “% 
ee ton one 0 0 | JUTE, Native firsts, : | Danish t8 0167 O jist brand 1895..13 9 © 0 | American Spruce. ' So) if 
Bal-Acetcs ....perlb » ¢ 0 4% for shipment Sept. 13/180 0/0 | Brittny, rollsdoz.lb 9 0 12 0 in bhds 189..13 6 @ 0 Pitch Pine Planks Ui i |=) 
Bal-Ammoniacprewt 49/00 42/0/0 | Coir Yarn,gd. to une 25 0 30 0 | Bacon sngd—Wirird 62 ) 67 @ 1899..11 7 0 0 |  Dntecdok. 40ft He OMe i) 
/ f Boda Bicarb., per ton £7/5/0 0 0 | Sommon to fair ..10 @ 18 0 | Limerick .......... t6 0 60 6 1900... 9 8 6 0 | staves-Baltic,p. mill ote! — 
eS Oryetale,ex shipptr: £32/6 3/5 | HIDES,OxkCowp.lb s 4 4 | Gontinental ...... 64 0 66 0 | oor, srurtte pfdy pd 19 2 0 0 |_ New York pipe . S © 
ee EEE nanevencnadl £5150 6/6/0 | English 0 5 @ §4| Qanadian.......... $6 8 SO | Spirits, f.0.b Ex of 11 (0 0 | TOBACCO— an | 6 An 
ae Oaustic............ 10/10/0 9/0/06 | Balted—B. A. 3 ei @ eg) ,,American.......... 55 0 £ 0 | iit spirits, duty pd 13 6 16 0 duty 3s Od per Ih s 2 4° j§| D 
= Bogarleadwhite,cwte32 9 90, BG...... 9 68 § 7 | Gams, Irish ..... -+- BF 0 98 8 | Go cee nitite 8 9 9 104| Ohio, per Ib bond .. § ¢ 14 
ee. Foreign White.... 2610 £7 @ | Australian 946 8 anadian.......... 66 9 7) 0 | a Virginia leat ..eve0e 9 9 1 6 ott 
5 Bulphate Qainine— ee  r- 0 4) 6 6 , American ........ 3) 9 66 0 | SALTPETRE— [ee Stripe ceocce OS Oy \$) D 
i ‘owards and Bons | Dry—B. A.. 0 ¢ 016 | Ward—Irish bladders 44 0 £6 @ | Bengal, percwt .. 16 3 16 6 | Kentucky leaf... 0 $ fy 44 ity 
HE per os visis...... 1 3 1 4 PC nererecevere O SB 8 9 | Do kegs.... 46 9 ° 0 | English, refined .. 20 0 2) 6 | — shript....s os 4 Cte 
ks Se sette-eiaee eet Singapore ...... 0 5t 6 7.| American paiis.... 42 0 43 0 | Japan ..cevereeeees oer 16 (Cit 
erman, Mufactre’ 1 60! China ... | Do half barrels 0 0 0 0 | SHELLS—M.-o-P. per cwt. ae aa 14 Cit 
| German rs 1 0 ooncce © OO | Havanna...- 13 ) 
e Do gndhand...... 0112 0 0 | Columbian...... @ » 0 9, Pork—per 6 ibe...... 34 38 Bold .....0004+.+ 11/76 13/159! Negrohead—duty 4 8 § | | § jit 
= BulphateCopper,pev19/6G 19100 | Zansibar........ 6 34 9 Maccassar 46/50 £13 uty 5/6... 28 2, ; 
A RAE asccaevenert 1600 0 0| EastIndia..... 86 1 22 50) Bee......... Inepewi of sia 
$ Sulphur Flour ...... 66 86 ltd Mauritius 6°44 6 519 ¢ 4 | W. Australian .... nglis pet Oe > ae 
ie aie. aS : : . adagascar .... : : . ” : s : Bombay ........-. £1/5/0 £7/126 Fleeces 8.Do. HEB 6 i ii lw’ 
sf ermilion, Chinese p BOS cevecveces {- e ae | 
4 English.......... 27 00) Buffaloes— 0 48 0 GUGAR—per owt. das [oon © _ 4 1 Fl! 
QUUHINEAL ...... 0 84 010 | Singapore, &... 0 32 08 | # S80 72 _ » . g | Kent feces... 7! if ae 
IN— | HOPS,Eng., cwt....120 6149 0 nited States .... 0 9 0 O | Brit. W.India,syrups 10 0 1E 6 | Sth. Down ew . . vy if Cit 
Good West'n, c.f... 0 44 84%! Old................ 40 @ 6) 6 Gloucesters........ 6670 0 stallised ......14 6 16 0 and wethers .- ‘; a if 7 
COALS—Best,per tonlS U 16 vy | INDIA-RUBBER—Ib aot “gene -» 0 0 0 0 | Surinam Crystals .. 16 0 16 9 Leicester do we 84 44 ib. 
DRUGS— | Para, fine ....... son 10S 9 | New Zealand...... 5¢ 0 52 0 | Penang, Gr. and whte 0 0600 | Golonial—per !b 18 it iy t 
A'oes, Fine E.L p ct 22 6 63 0 | INDIGO— r ib— | pages cosmo 2 es ee BIRT nccccceccce - 10 0 0 6 i Vic.—Fileece super 114 2) i4 I 
Cape, good to fine 61 0 63 0 | Ben 1, mi to fine 3 ? @4} H a Teall sa 8 9 | Jaggery, Cane eecece 7 3 00 Bcoured g0° oonee : 9 i 6 Cit 
Anteced Ohina, stars 0 6) 0 | Mid. &crd.Violett 3 7 311 | #ungarian....... - 6 3 7 € | Manila, TloTlo...... 6 9 7 9 | geouredavermg i i) 11 § Cit 
palsam, Peru..perib 4 0 4 3 | Lowtogd.ordicrv. 27 3 0 | ei BM secuccscoee 6 O F O | _ “ Se = 22 ee Greasy avr. to fait i? 133 4 ' 
Capivi ....... sven 3 1 6 |Madras,Velore,dryleaf1 4 2 3 | CE-Rangoon open | Argentine Crystals.. 0 0 JU 0 8. W., Sed. aw OB leg 
Bark, Calisaya “i312 2 S | (Native ni. 26 BS | gmtznwerop.pews 79 8 0) = Byram. oe og | greed sien tt ty i Ot 
. ac. renwa. 6 | Kurpah, mid.. 2 0 S ee Cee eene oe Na yrups....... ° | @ ; o 199 : 
° o Red 0 3 0 6}) ice oo ea 10 : g | Necransie .......... @ 0 0 0 tn. crystallised 6 0 6 0 8 pet dcoured aft 1 ota] Hh 
Oamphor,China,perc]70 0175 0 | LEATHER—per Ib toy siamese 8 0 §& 5! BSyrups.... me 22) se averages yg) | EY is Cit 
Spee 189 0 6 0 | Englishbutts...... 22 2 4 | aigon c.f. & |. . 7 3 7 Y | Javaafloat......... -Wc ec Bored. #UD---* 6 gy 0 HE 5 Cit 
Oardamoms Cevin... 0 9 3 0 Foreign es es | Senden Siam ... 7 74 8 O | Cuba Centrifugal.. 9 9 0 0 | ecce average ++" 5 9 § G! 5 Gh 
Oantharides ..perib 011 2 6 | Dressing Hides.... 61) 1 8 | EicldSiam......... - 68 7 3 | gupiszp—London Greasy aversges fo SL Go 
Oastor-oil, seconcs . @ 3) @ 3i| Bast India Kips .. @ 6 1 9 | Bice Meal, tonexshp— | ¥ell Is .. 18 45.15 10h) Natal on oe r 
Gum Benjmu. Sum. | Australian sides -. @10 1 @ | QDOb --------.s000e 76 98 . ae "38 9 0 0 | Greasy sy o 6 Gt 
ds. per ew ...... 120 90 |METALS—B.opper = 8 0 |, Afloat ........... 96 6 6 6 | Ogden Bod... oF fo | = 41% :\4 
Olibamum, drops. 300 80-0 | Bag Tough preon 6110 6¢ ¢ |ROSIN—Amer,com 56 00 | Quoaeae 7: 8 laa 1) _ Vie goeeas ou ts ‘2 
ties scores. 8) 0 SURG | Bocboclected nee 6S 0 6520 | BUDO nrcecccceee OF 12 5 | Geammneedecrcrcee } it ig) New eo 8 8 ‘ 
2 Oo. + j eects .... Go— - 4 
nn 8 8 6 Gl eels ean Ses ton cee eS FS Pisces is ois corm. #3 TO it 
faitenieccamas our best)....11 @ ll 6 ~~ S 
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whag} | BRITISH FUNDS & a | CORPORATION BONDS.—Con FOREIGN STOCKS, &c.—Con. 
Dividend Name. Prices |E | Divi 2. Next | - eR &e.—Con. 
rTicas e. _ Name igo iat iC} sve ae 
an a 'S = Closng  dends S5 Draw ospg) Divi. =F == 
ata _ re. 1923 835 @ Prices.| Due, | Za! ing. Name. | Prices. #53 eeene 
Ad —. Cont a Oct. Ne ti enti = mg. | fends 2E2E Meme —Priees 
ed «28 J Fed. 1908 . Sey 4 (8 of Vancouver............(1931 10: 3 (Mi x |, er ec abe — 
; De +2 7, Fed. 1008 5 ia | GO cegroregsers higse\ e101 | ae | Sept. Arg. Int.Gold | | : German Im.Lad 35 
Week ar __ 6 |Ctty of Wellington Con. Deb.|1907 102 ¢ |AprOct == Dec. | Do Stri Bas. jee = Say -» (cs | De 18904 a3 8 
lees: ee oe; a4 Improvement Loan ....| * (117 20 | a. PorD| mem Bas. Jan. Jul Pur a5 > | 88.00 
= DGG. fo «- Ditto i eek ie = cen. Do Waterworks Debentures) * 122 25 ~~ ss — DoExtrniLa. a =. Jan. J Z wes Italian, ex. 2606 'C\i 24 
Price Be Sp laitten War an), 24 § \gueyeun NET ae Bae Ged is i ering? aS |B0RG, | Do ised. leshtcol ape. Oct -- | °: | De tem. BS o9 a1 
with « es : 1 | , Ory. a ** . neeace a9 9 
wend pet ang. Anbts 1908 (Red Bes 4g (Pree OG) Hartonr Balieeoiie 28 (Ja. Jy. -- Gold Bonds6 |:°2 3 nrterty co | e+ (U8 Func 1007 | iii 18 
g April »- (Canada ee #3100 2 4 |Melb. & Brd. o Works Debs|1921|101 3 |AprOct) -- = Ry. ear mens | 75% ‘tan. say :. | 1. Virginia Fand oe 
Do a 1910/3 q 102 ¢ ( |Melbourne Harb. Trust Loan 18 SoaIcl ¢ Ape Oct <° | Be Eewaatbe | be "1 °° Coup Bonds 2 | 93 
bet et. Do. Bonds, 191? Eiioa Or Bere cratsceseoerees --|1821)100 8 Je. Jly. Sus pa” B. mec gt | p Bonds 8 | % 53 
Mar Sept. BEYE- - Gort. Ge ae 9 101 5" |Napier Harbour Bonds ..... sa ics 7 (Qrtrly. |\ | po viz & Dees | 9 9: | RAILWAYS. 
Apel 0. Gr 54 sted fG 82 5 |New Plymouth Harb. Bi..... 1909103 6 s ee oe on re ee tee oe. 
. 4%, 1885../105 6 | } JneDec — resent oes 
Dot an? Feb, A e Torn Oe % Btock $0 25 $ Oamaru Harb. Board (Bearer)/1919| 1015 \AplOct| | (~= pe 1S, uoan 44) | £0 82 | Amount. Name. Fane 
a ae ah hag ee § Opiate ents As ( (ge) ioe |), a 
alcatt | Do + pote? red, 1626 e24 £558 | pDe Con, Bonde ae : 8 1} BS || Boweofatinns | | Messe Barry. ica. 285 
ta, | pe Res Pape Bae 64 6 |Port Louis ....... 1G 3 \Fb.Ang Railway ..6 | 8585 | 803.00! Do Pref. oo 285 98 
Pe One Rt eee fo act (8 |Timaru Harbour Board “tebshenalinn 5 | duly’| co | .. | po preedine’ line °c | go Ord. ....- cc cce0-| 25 OD 
Feb. Aug... Isle of | ‘ wt 2) Harb. Ba as iol § |Fb.Aug) i | Nov Bulgarian, #86 | 88 90 fisieeen Do Prot, Gow Ora 
—. arbour 1925 101 ; | : 144, ref. © 
— CORPORATION See ; 5 = Jy 1 | | Nov. DoBiate| eT ones 12.144 436 Do Def. Con. Ord 
J , 0 d. No. 
(United Kingdom.) * Subject to Drawings. Se se]. Pep pee, i isi 44 | BE ES | $00,000 Cardift Pref. aoe 
, . en ( mm) 
ef COLONIAL & PROVINCIAL ju:3i: } Sigur’ Dodsi ‘sal & oS 10.00 city and zat 53 ¢1 
—. | GOVERNMENT J i oe ’ it Lond ae gE £ 
al i sant BOSD, LOANS anp,, |gtang| GO Gov! SECURITIES. (15)0%; *: & Do 1ge2 .... 8 | 62 6 | 2.642.000 Furness, Cow Ord... ""| 666s 
a pe = ee aranis Ss Ja. Sly. .. ha cose 667, asgow & 8. W. Pref. Ord. €5 67 
| 1 | ee | Do 1806 -°.. 6 | 62 94 | 5,667,420, Do Def. Ord 1 43 
.¥ iets Metrop, fe son. 1980". «+44 cove SHIGE OT ‘Prevent, Digidend aa Clog MA7 BY) «+ | - ChineseStiver 4'854'300 Great Central Bret Gra...) 254 €4 
2 4) : roc aie a2 Iete-a9e coco 34) £4 6 | Due | Prices. IneDec| -- - Do ' a 91 $3 ieee he —° eeconese 144 4} 
+o 4 City, 1920 ...... — | _ f "920°133 G . £04! 
134 I crn sscannseens HY fe Se 1,306,760 Ja, & July rit, Ool., Tur. % Apl Oct 56an no dwgs DoGola USS i108 8 |, Sestengrens orth of Sectiand | te 
S53 if) 1 Com, of Bewers (City ‘of | 1941........3|seo0 |MarBep|.. | .. | Do . A vena > Northern Pref. Oon.|101 5 
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ae Name. Cloemg| ¢ | 2 | Name. ‘gems £id. ‘Olosng) 5 | = seneass 
et Prices. éé Ta con = Name. erie! & é Name, 
100 100 | Simmer and Jack Proprtry, =i eee ma 
| Hereby (Rien. , & Bons),L. 6 6) | % ist Debs. ........+++- tes | a, 
16 10. Howard and Bu!) Boot WR if 2 2 Tharsis Sulphur & Copper, Li # 44100 100 |A African Direct, L., 4% Debs. 98 162) ,2 | 12 Dublin Uni ited (1896) son 
1 #} Jor Prewp and Co., L..... 26 14) 6 | & |Tolima, L., A Shares ...... (gee j300 |Anglo-American, Limited. .| | 47 €9 {20/10 ) Do6% Prep tee “aly 
62) +94 Nerterlo & Bisina “pref. | 73 75 1 1 Transvaal Goldfields, L..... 23 ‘3 'Stk 100 | Do Preferred ............| 9? $2 |!00 |:00 Do 34) Deke!” eaeeietaeee babe 
% 2 Newharisten Coli.’s,L Pri :31¢) 1| 1 Van Ryn Gid. M. Estate, L. 2} o5ye Bt 100 Do Deferred.....0.2.20... ° 83 3 Edinburgh Shekgedeee tae 
10 10 Peaseand Partners, - Ord. i12:2) 1 | 1 Wassau iGold Coast) Mng,L| $ i 0) 8 Glasgow Tramway. j i 
Btk 100 ~=— Do 4 % Perp. Den. Btock.. - 4) 10 (Ouba, Limited... os 7 
5 | & |Bagmney iren, “| ae /10 ® 10 | Do 10% Preference ....:.| 164174 § Lon., Deptford, ana Prt it 
10s ch | Belle Diobeapures, i80s:.a00" ¢ | — rom l | wk io Lootte see ja tae 
a est . - = i en a OD General ant 
i 10 South Hetton Coal, L..,..;! £0 27 | SHIPPING. 3 Del ep nt re §| § London Road oa mi 
ers, Bons, ing Ades 6) ee ‘ ie, L eeees a 10 x on Street .. 1 st 
Sth ce Preference Btock’.... 112 16'| $5} ape Fully Paid sc 16 18 | Diet U8 Ga st 108 Mont on United (3 Deiat 
| 1) 1) Amaron Steam (Navigation § 2, os gg ert Limited «.-...-.0. 12 : | ontreal Street iy, bj 
; : erence ... 1 SOTO oe seer cees, £2 
ee eed © €y Stk 100 | Doz Mort. Deb. Bock. 108 5 1h 198 eth Det i | 
ee ‘“ 16 18 General Sicam Wavigation.. 5 at | 10 | Rastern Extension, L ......) $2124) 59 15 Pott, ies Electr onal Oe 
2 2 Alamilloz, Limited ......-. 1/10 10 DoS % Preference........ . 1100 | | Do $% Mort. Deb. Btock..|108 7 | 19 | 10 os Cum po ton 
8 265 Anaconda Co ieee }10'10| Do& %, 1877 ........ ne "2 0 | 100 | | astern and South African ist 100 | Do 4 ¥ oo Pret, .....00. OD 
1 3 Bechoanaland Exit: L. }10 10 Leyland{Fredk.jand Oo.,L °° 22] | mort. deb........... 98201 |"19'/ 10 Provitietal: Lnwiiga' i 
6 680 Boras, 6 % De 10 10 +) ~. Ramune 2 &)ar tee lorest orthern of Cops § 22 3 110!10) Dosey Gun bee soba 49 
1 1 British Secken' yu a :)100 100 =Dos soceense) 00 OF 1 Se | =| Indo-European, Limi +! 36 39) 49 | 19 South Lona, Ff recvee WI 
12) 10; Burme Roby . #) 6 6 Mercantile ts ship, L nl eae | National Gleshone, an. MO 21°65 5 Vienna G on. 3 
2 2 Cape Copper, Limited....... £ i 8 8 New Zealand Ship tng, L 64 7 | 10 | 10 pos Cum. ist Pret ....| 13 14 eneral Omnitar., “° ” 
2 Bo Cum, Pref. "6% min).. i $4,130 10 Orient Steam N. Naviga on. 65 74. 10 | 10 | Cum. 2nd Pref... 1334 | — 2 
10/ 18 Champion Reef ............ 7¢ 72)8tk 100 Peninsular & Oriental, Pref. 18 3! or Do Sf Deb. Stock ......| 95 97 | — 
1 1 Colombian H sae of 8. An a0 25 (Sex 2 gee a% erccecees S i) 1 orient elephone, ee BH | 
Cons. Gid, 20 okn| € oyal Ma “eam pocgoceces | 
i t Doe % Pref. if 6 § ShawSavill@Albion,L.Apt 5 £4 8) 8 8 Renter's, Limited ieontiocsect O90 WATERWORKS, 
100 100 Be aspires Debs,” ceegcetl TE 1c) baa ii enaterhncoesees £4610) 10 |West African Schesiteieted § 6) 
2 2 Copiapo, Limited ........ ++) 191810 10 Union- Castle MailSteamship 9 of 23) West Coast ota America, L..) .. .. |_| — 
1 1 Day Dawn P.O. Gold, L. .. 0 10 10) Do 4s 7% Cum. er. nesses 14) 07,100 100, Do4% Debentures ... .. $5 98 | 28 ‘Antwerp, Limited.. mf 
6 5 De Beers... ..-++--+0e0+00e| 194184 )S8tk 100 | Do 4% Deb. ......-...+-.. 101 3 10 | 10 West Indie and Panama, LL &% Stk 100 Chelsea, Ordinary.......... vee 1S 
100 198 Doz (Debentures Oia: 103 aes 10 16 Union fteam Ship of N,Z, 127i: ai 10 | | ae pee First sr peerenee - 4 ts 2 City of Bt reine L.... BY 
100 150 Do 4) % Buitfontein 109 1 Recon erence ‘ Colne Valley..............., 2m 
1 1 Yorban eport. L......| 52 6 TEA a= COFFEE ‘ | te | 10 |Western Telegranh, L.......| 12 124/8t& 100 East London ... woes BE 
1 1 English Crown Spelter . .. » | 90 80 Assam caneovepeeneeeees ee | Be 5% Debs. gnd series ..108 3 (Stk 100! Do tty Deb. Stock ‘186 
1 1 Fruntino & Bolivia Gold, L "3 § & & British Tadis Fea; L sesecees 414 8tk'100' Do4% Deb. stock ...... --| £8 161) 60 | 50 |Grand Junction, max. 10%. In 7 
6 6 — Os poet, Kon peiesunnen Ms i : : Chargole Tee Association, Lf $ ii- ies = beth %, Deb. Btock......., 12 & | 
3 5 Limares, Limited .......... 2 3) um, Pref ..... ove i ent ..... 132 
t |} eee, Gooey, Ldeniied’""-| $a 361 30 | & (Gens. Yen and Lands '-.2--.| 1 4 TRAMWAYS AND OMNIBUS. (Stk 100 | Do New Maximum, 9%" 1s ¢ 
1 19’ |Montana, Limited.......... vets 1010 Do let Pref. & % ....ccecee ? | 10 | 7 |Kimberley, Limited........ ua 
ky ia Mysore Gold, Limited...-.. (47)}10 10 Do 2nd Pref. | eee 3, $4 _|100 |100 Lambeth, maximum 1 Z .. 2% % 
2 8 \Nawaqua Copper, L: ...... 3 34/20 20 Darijecling Tea, Limited... 12} s | g | Anglo-Argen entine, Limited... ‘h OO OER Tes MO UES cccareeenecuel - 
2 #=€ New ee eeeeseee, 29 994) 10 10 Dooars Tea .... ococee| Be 1¢ Stk |100 6% Debenture Stock../125 30 Stk 100 Dot  vscninse ests 
10/ if) Nundydroog, L .......... 23 5g)10 1 Do 7 % Pret 135 14 | 10 |} 3 | Barcelona, Limited ..... ..! 20 | 20 Montevideo, Shares... 
16) 10) Ooregum weesla L., Def. Ora, at 10 10 Doom Dooma .............. 16 17. 10 | 10 | Re!fast Street . essee| 20011$/8tk/100 | Do lst Deb. § Z .... ¥ 
10) 10;| Doi % Mim. Pref. ...... 24/10 10 Empire of India & Ceylon.. 55 64 10 | 19 \British Electric Traction ++| 12413 |100 |100 |New River, New . e 
cis pahens Corpenation,)| L.,Ord.; g 9}10 10 Do5% Cum. fret eit 6&9 10,10) Do6% Cum. Pref........ ok, 117124'Stk 100 | Do 4% Deb. Stock.. 1 
S| © le EE ES. ccsstcrccecees e498 1/10 10 opel (Gasamn) See i ° 94104)8tk/10C | DoS % Perp. Deb. ......../122 25 Stk 100 | Do Debentare Stock B . 1 & 
6 6! Do6% cum. pref. ........ 4/210 10 De6% Cum. Pref ........ 119124) $ | 5 \Caicu I, sapccatess | 62 73'Stk 100 Southwark, &c., Ord.. ° 
100 186 =o 4% Jat Mors. Beats .. 108 220 20 Jorehaut Tea, Limited .... ee \City of Birmingham........| 5 5° 10 | 10 Tarapaca, Limited ... 1% 
1 1 St. Jobn Del Oe nos evseese) 2 § 10 10 Lanka Plantations, L....... 3 i 1108 | Do 4% Debs. -seeee| £9 102 Sth 166 West Middlesex .. 13 
1 1 (Scottish Australian L. ... a fe 10 «8 Lebong Tea, Limited ... 4 Sh & |oity of ¢ Buenos Ayres, L socod oe ae is 
1 1 Sheba Gold, Limited ......) y & 10 10 Ouvah Coffee, Limited .... 8 eck 100 Per. 6 % Deb. Souk *thae7'aa 
Continued from page 1556. SPICE.—Pepper market remained firm. Pimento dearer, asi 
August-September, 36s 3d; September-October, 36s 6d. La Plata, — — — st wr “ marks, August. sold. £14 28 6¢1 
August-September, 34s 6d. Imports into London since January rst, — — ene, Ceres ee en ee 


| 
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Riv er Plate, 


Y 


70 qrs, against 487,890 qrs ; 
including cable advices, 


258 


afloat from the East Indies and 
,000 qrs, against 45,000 


qrs same time last year. 

RAPESEED fairly maintained. Brown Cawnpore, September- 
October, 328s 9d. To the Continent, yellow Guzerat, same ship- 
ment, 358 3d. Yellow Cawnpore, 34s 9d; brown Cawnpore, 
328 9d ; Ferozepore, 32s 6d. Imports into London since January 
ist, 37,070 qrs, against 31,500 qrs; afloat from the East Indies, 
including cable advices, 16,000 qrs, against 4,000 qrs same time 
last year 

COTTONSEED, notwithstanding continued firmness in Egypt, has 
met with little attention. London, old seed, loading, quoted at 
£6 :6s 3d, but buyers fail to respc nd at the figure : September- 
October, £6 10s; November-January, {6 17s 6d; Hull, passage, 
{611s 3d per to n. Imports into London since the beginning of 
the year 31,770 tons, against 41,210 tons during the corresponding 
period in 1902. 

POSTSCRIPT. Friday Evening. 

SUGAR.—The British refined market ruled steady, and there 
was a fair business passing in cubes and pieces at late values. At 
public sale, 990 bags crystallised St Lucia, good pale yellow, sold, 
158 74d to 158 od, beingsteady 844 bags St Lucia syrups, sold : 
good yellow, 14s; medium dull yellow, 13s to 13s 3d. Continental 


granulated met a quiet demand, 
E.C.H 
marks all 


ber-| 


1A 





ne, 


UG 
Janu: 
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eing offered 


be PAID 


ver 


three 


tained 


Ade 


div 


I 


4 


ready delivery, sold, 


lecember, value, f.o.b. 
Ss 113d , 
iry-March, gs 1d; 


Hamburg. 


ros 74d, 


‘xy Nicaragua, 33s 
3d to 26s 44d; March, 


id and 27s 6d; July, 28s per cwt. 





BOXDED DEBT OF SOUTH 
AUSTRALIA. 


e INTEREST due on on the lst October next will 


y the 
on and after that date, between 12 
ck (Saturdays, 12 and 1). 


ear days for examination, and 
ed from this date. 

sts to accompany the above 
on application 


aide, 11 Leadenhall street, 


dends on Inscribed Stock will be paid by the 
\gent-General by Warrants drawn on Messrs Glyn, 
Mulls, € 


rrie & Co., 


H. ALLERDALE GRAINGER, 


Agent-General for South Australia. 
“hreadneedle 


iouse, 
28 Bishopsgate street Within, E.C., 
4th September, 1903. 


October-December, 8s 114d 


Bank of Adelaide, 11 Leadenha!! 


Coupons then due 
e left at the Office of the undersigned at least 


ean now be 
either at the Bank 


No. 67 Lombard street, E.C. 


Beet steady. 






} 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


and 2. GENERAL 


but prices were fully steady 
10s 49d; October, ros 33d; first 
September, at ros 3d, and last week, ros 44d; Novem- 
October, 
December, &s 114d; 
April-June, gs 24d, and August, 9s 444, 


COFFEE —Auctions ‘proceeded steadily, only a moderate ry 
Fine middling colory Costa Rica sold, 67 
Futures steadier. 
26s 104d to 27s; May, 27s 44d to 


, peas, 
Ceneniier done, 


Notice is hereby given, that the 
HALF-YEARLY MEETING of the 
Grand Trunk Railway C ompany of Canada will be 


£14 38 9d (single mark, ditto, £14 7 


Paulite M group, August, £13 12s 6d ; 


£13, c.f. and i. 
HEMP.— Manila dearer. 


£35; October-December, £34 


August, £35, and fair seconds, August, £32 5s. 
and active. G.F.W., September, done, £31 5s 
January-March, £30 10s; 


ber, £31; 
£30 tos, c. f. andi. 
SHELLAC strong 
buttons, B.L., over 1, 
163s to 164s; 
155s to 155s Od per cwt. 


1708 ; 


7s 6d); September, £13 153 
Daisee assortment, October 


July, done, £35 5s; Octobe) 
10s. Leyte, superior second 
Bas w Zealand firm 

ctober to Decen- 


Spot TN sold, 
ditto over 2, 160s; 
and October-December ditto, 


and g rood i r Auckland, nex, 


A.C. garnet, 148 
December, Ti 
on c. f. and i, terms 


162s; 


BARK.—Amsterdam sale firmer, the unit being 6 goc, agains 


6°55c last sales. 


QUININE dearer. Spot sold 113d, and December, Is. 


price raised to 1s 1d per ounce. 
METALS.—Tin easier. 
and three months, prompt, 


Makers 


Cash Straits closed, sellers, £123 128% 
£122 10s 


— very quiet Cast 


7 6s 3 


closed {58 2s 6d, value; and three months, prompt, £57 a 


Lead firm. English, fxr 10S ; 
Spelter quiet. Ordinary brand 


Ss. 


soft foreign, {11 38 9d to £1 


{20 15s paid for Novembe 








closing, £20 12s 6d to £20 17s 6d, as to position. sa 
tin- plates, zinc sheets, and quicksiiver unaltered ae 
ment prices. Scotch, 51s 6d ; Cleveland, 46s 94; hematite, 
LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. a 
a Sl aw ae SH 
Inferior beef....... siianbnies vee 2:10] Prime mutton ...+.++erererrer* a 
Middling ditto....... Seceaseannn 4 2| Inferior veal ....-++++++s*00""" a 
Prime ditto ...... genesaséessace 4 7 | Middling ditto ....-++++--ss0"""" + 
Inferior mutton .........eee0e: - 310] First ditto cdeoneneesestsees ak + it 
Middling ditto. ......eeeseeeeeee 5 0j Pork, First...---+++++- | 
LONDON POTATO MARKET. 
Per Ton. 
Per Ton. | _ ca obs 
English Descriptions .. 80s to 90s | Continental .-++-++* 


ORDINARY | 





No member of the Stock 
| to advertise for business purposes, oF 









NoTIC E. i 
Exchange is so 
fo issue } 


his own principals 


held at the City Terminus Hotel, Cannon street, | citeulars to persone ee Brokers of 
will be | London, E.C., on FRIDAY, the 9th day of October, Persons who sadve Stock EX 
1903, at 12 o'clock Nc on, precisely, for the purpose | Dealers are not Members of tee | 
of receiving a Report from the Direc tors, and for the | | or under the control of the Committee: wh 
of ‘*ransaction of other business of the Company. { Members of the Stock oe 
or at this Office. Notice is also given, that the Transfer Books of A List of Me Brokers may be seen HS 
the Company will be Closed from Monday, the 14th | are Stock and Share the Bank of Engiss! 
ete rer, the day of Meeting, both days , Bartholomew lane Entrance #0 
clusive.—By order to 
btained on application THWAITE 
RIVERS WILSON, President, jee EDWARD saTTER Excbens 
H. H. NORMAN, Secretary. the Committee of the 5 stock 
Dashwood House, 9 New Broad street, Secretary to Room, The 8 Exchang® 
London, E C.. Committee _ 
4th September, 1563. London, 
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